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is in no sense a forecast, but merely a 
calculation under the existing rules. One 
addition may be made, which is that the 
withdrawal of all gold backing behind 
notes in excess of 40 per cent is not 
made compulsory, so that in particular 
cases a Reserve Bank might decide to 
put in its free gold box only a portion of 
the gold note reserve above 40 per cent. 
It would seem likely that the action of 
particular Reserve Banks in this respect 
will be dictated in considerable part 
by immediate circumstances and longer- 
range expectations. 

Apparently there is some feeling in 
banking quarters that the existing 
amount of free gold with which to meet 
exports and earmarkings is somewhat 
smaller than is desirable. On ‘Vednes- 
day it is computed that the free gold 
amounted to $466,000,000, our monetary 
gold stock having decreased from its 
all-time high figure on Sept. 15 last, at 
5,015 million by 646 million. One might 
wish that Senator Glass had not spoken 
quite so freely of “a raid on our gold” 
by France. Perhaps the current and 
egontinuing gold flow to Paris, lately 
somewhat over 30 millions a week, is 
-evidence of a “raid.” Possibly, however, 
something may be forgiven to a nation 
whose central bank had its entire capital 
wiped out by the depreciation in ster- 
ling last Fall. It may be, as Walter 
Lippman suggests in a cable to The 
Herald Tribune from Paris, that the 
movement of gold to Paris is the result 
of French domestic political conditions, 
and is unpalatable to the Bank of France 
itself. At any rate the suggestion of 
malice behind the export movement 
seems a little regrettable. 

No definite business response to the 
actual and the proposed legislation at 
Washington was reasonably to be ex- 
pected in this short space of time. The 
stock market yesterday resumed its in- 
termittent activity, with a strong close; 
but except for the effect on the mental 
attitude of business men generally, the 
bank relief bills can hardly be expected 
to show results in greater business ac- 
tivity until after acknowledged weak 
spots in the banking system have been 
visibly strengthened. By and of itself 
banking relief is more likely, it would 
seem, to be the removal of a specia) and 





serious obstacle rather than an affirma- 
tive force in stimulating business. Ob- 
viously business should find it easier to 
make an advance if it is freed of excep- 
tional banking and credit disabilities 
such as now exist. 

Among the business records of the 
week the most interesting development 
(though in point of fact it has given 
rise to no record) is the announcement 
of the Ford four-cylinder and eight-cyl- 
inder new models, and the effects of this 
announcement on the automobile industry 
and the steel industry. Mr. Ford has 
timed his announcement with great 
shrewdness, and the rest of the industry 
quite appreciates the canniness of his 
policy. He has selected for his announce- 
ment a period when the slight stimulus 
from the automobile shows has exhausted 
itself, and the market is in something 
of a waiting position. In addition the 
industry recognizes that the Ford an- 
nouncement of new models to be shown 
some weeks hence postpones a certain 
amount of demand for low price cars, 
since many probable buyers of low price 
cars. will defer their choice until they see 
the new Ford cars and the new Ford 
prices. The steel industry reports prac- 
tically no orders for steel in preparation 
for the new Ford models, The Iron Age 
pointing out that some forms of steel 
required, which it will take three weeks 
to fabricate, have not yet been ordered; 
while Mr. Ford has further depressed 
the steel makers by his remarks on the 
necessity for the makers of materials 
putting their prices as low as possible, 
and perhaps accepting operations with- 
out profit, as their contribution toward 
renewing business activity. The auto- 
mobile industry looks for an intense 
price competition in the low price field; 
and some of the more far-sighted makers 
are considering the possibility that the 
total market for cars has limits which 
have not previously been recognized—in 
other words that actual selling by Ford 
with his new models is likely not to in- 
crease the total] sales of all makes for 
the year. 

The rate of operations for all steel 
centres is slightly down from last week, 
the average being 27 per cent of ca- 
pacity. The commodity price level has 
a slightly better appearance this week, 
with The Annalist Index standing at 92.2 
compared with the revised figure of 92.0 
for last week. The gain is slight, but 
possibly encouraging because of the fact 
that the increase was mainly due to 
gains in the grains, copper and cotton. 
Freight loadings in the week ended Feb. 
6 showed slightly more than the seasonal 
rise, but continues so far below the level 
of last year that the change is without 
present business significance. Electric 
power output for last week dropped back 
from the level of the preceding week, the 
adjusted index being 73.7 in the place of 
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the development of a remarkable 

stock market rally, which has car- 
ried a number of leading issues up from 
15 to 30 points. The violence of the 
movement, and its apparently close con- 
nection with developments in Washing- 
ton, have suggested to many observers a 
resemblance to the June moratorium 
rally and the equally evanescent October 
recovery following the announcement of 
the plan for the National Credit Corpo- 
ration. The market’s general position, 
however, has a number of important dif- 
ferences with that on these two earlier 
occasions. 


[Tine week just passed has witnessed 


The sharp upward movement that set 
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DEC JAN FEB 
High. Low Last. 
BU, Bis vecedsescceds 60.7 56.0 60.1 
c 2 eae . 59.5 57.0 58.0 
Feb. 16 . 60.6 56.9 60.1 
Raa os wens com 60.8 57.4 57.9 
Pe Bb atenscebaas 60.0 57.5 60.0 


For list of stocks and their weights, see 
THE ANNaList of Feb. 6, 1931, page 306. 

in just before last week’s holiday was 
carried forward in an even more spec- 
tacular manner when trading was re- 
sumed on Saturday. Prices were rushed 
upward with volume of transactions so 
heavy that the high speed tickers ran 
several minutes behind the market. The 
pace was, of course, too rapid to be main- 
tained and a rather substantial reaction 
set in with the beginning of the calendar 
week. Volume of trading fell off sub- 
stantially on this setback and another 
upward phase soon got under way. This 
movement seemed to possess less vigor 
than its predecessor and a rather sharp 
reaction Wednesday afternoon was only 
partially recovered next day. 

The recovery has been not only ex- 
tremely violent but aiso broad and well 
led. The sharpest advances have oc- 
curred in those stocks, which had evi- 
dently become oversold. Telephone, which 
has been the target of a bear campaign 
during the past month, gained no less 
than 25 points from last week’s low to 
Tuesday’s high, while Union Pacific in 
three days advanced 27 points. Atchison 
and other railroad stocks were bid up 
sharply, while a number of highly vola- 
tile special issues such as Allied Chem- 
ical, Air Reduction and Coca-Cola bet- 





74.1. BENJAMIN BAKER. tered their January high levels. Steel, 
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Can, Westinghouse, Union Carbide and 
other standard leaders enjoyed substan- 
tial gains. The motors, the coppers and 
a number of low-priced rails failed to 
respond fully to the upward lead of the 
general market. 

The nominal reason for the market’s 
abrupt recovery was of course the intro- 
duction of the Glass-Steagall bill in Con- 
gress. It was asserted that radical in- 
flation was on the way and that in con- 
sequence prices of everything would ad- 
vance sharply. An examination of the 
provisions of the measure as actually 
submitted to Congress, however, fails to 
confirm this view. The bill will not, for- 
tunately, do most of the things it was 
advertised as designed to accomplish. It 
is to be considered as supplementing the 
Reconstruction Finance Corporation by 
allowing the Federal Reserve Banks to 
come to the assistance of member banks 
in difficulty. 

The real underlying cause of the sharp 
reversal of trend seems to lie not in the 

ews, or in the public’s misinterpreta- 
tion of its significance, but in the fact 
that the market had become oversold. It 
was pointed out here last week that the 
short selling of the past month had 
probably been of poor cuality, and that 
under proper psychological stimulation 
the situation lent itself to a spectacular 
advance. The rally must be set down as 
primarily the result of technical forces, 
materially aided by the striking and mis- 
leading publicity given the Glass Steagall 
measure. 

It is unfortunate that the position has 
been over-exploited by the too-violent 
advance of the past week. In this re- 
spect the situation is similar to those of 
last June and October, when on the basis 
of political developments the market was 
rushed up at breath-taking speed. The 
violence of these advances tends to de- 
stroy rather than to encourage the de- 
velopment of confidence. Such an un- 
warrantedly rapid rally is almost inev- 
itably followed by a corrective reaction, 
which is naturally interpreted by the 
public as evidence that the recovery has 
been merely another of those innumera- 
ble false starts that have been charac- 
teristic of the past two years. Stock 
market rallies like those of June and 
October not only represent the grossest 
type of market manipulation, but are a 
serious obsiacle to real recovery in that 
they tend to increase public cynicism. 
Congress would employ its energies to 
better effect in examining this subject 
than in the futile investigation of short- 
selling now in progress. 

In comparing the present rally with 
those of 1931 there are important dif- 
ferences favoring the current market. 
Prices are today substantially lower than 
in June, and in many cases, even than 
in October. It is at least conceivable 
that a genuine advance could start from 
this level. 

The chief favorable item in the gen- 
eral market outlook is that many of the 
unfavorable factors which acted to de- 
press prices during the final months of 
1931 have apparently spent their force. 
Tax selling is out of the way. The 1931 
earnings statements have presumably 
been pretty thoroughly discounted. The 
European political situation, if it has not 
improved, has at least been partially 
stabilized, On the other hand are the 
continued outward movement of gold, the 
low level of corporation earning power 
and the lack of confidence in the banks. 

This morning’s statement of the Fei- 
eral Reserve Banks shows little impor- 
tant change. A. McB. 
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HE Annalist Index of 
Business Activity for 
January records an- 
other new low at 
62.8 (preliminary), as 
against 65.5 for De- 
cember and 74.4 for 
January, 1931. Of the 
nine components of 
the index for which January figures or 
estimates are available all but one showed 
declines from December, and the one ex- 
geption, the adjusted index of steel ingot 
production, was unchanged. Deelines 
were especially serious in the adjusted 
indices of freight car loadings, automo- 
bile production and electric power pro- 
duction. 

Table I gives for the last three months 
the combined index and its components, 
each of which is adjusted for seasonal 
variation and where necessary for long- 
time trend. The adjusted index of elec- 
tric power production for January is 
based on an estimated output of 7,700,- 
000,000 kilowatt hours, as against the 
-Geological Survey total of 7,791,000,000 
kilowatt hours for December and 7,947,- 
000,000 kilowatt hours for January, 1931. 
The adjusted index of boot and shoe pro- 
duction for January is based on the Tan- 
ners’ Council estimate of 20,700,000 pairs, 
as against a Department of Commerce 
total of 19,555,554 pairs in December and 
19,888,869 pairs in January, 1931. Table II 
gives the combined index by months back 
to the beginning of 1927. 


TABLE I. THE ANNALIST INDEX OF 
BUSINESS ACTIVITY AND COM- 
PONENT GROUPS 








Jan. Dec. Nov. 
Pig iron production........ 31.5 31.9 36.3 
steel ingot production...... 32.7 32.7 40.7 
Freight carloadings ....... 62.8 65.6 65.8 
Electric power production..*75.0 77.1 76.2 
Bituminous coa production. 57.1 64.6 66.6 
Automobile production ..... *45.4 59.7 33.4 
Cotton consumption........ 70.3 72.1 72.8 
Wool consumption ......... -. 67.8 75.4 
Boot and shoe production. . *80.2 807 71.9 
Zinc production ............ 416 43.0 41.9 
Combined index ............ *62.8 65.5 65.1 


TABLE II. THE COMBINED INDEX 
SINCE JANUARY, 1927 


1932. 1931. 1930. 1929. 1928. 1927. 
le a5 "62.8 744 95.0 105.5 980 1022 
Feb. 11.” 63 See toon 99.7 104 
78.0 912 1083 99:4 1069 
April 80.8 95.0 108.8 99.9 104.4 
_ es 78.1 90.0 110.1 101.3 104.8 
June 76.5 89.0 108.9 98.7 103.4 
ME eax 78.2 86.4 109.9 100.5 101.5 
r Siete 73.5 83.1 108.1 102.1 101.8 
Sept. :.:: 70.8 82.4 107.3 102.4 100.9 
Oct... . 2: 66.3 79.5 105.7 105.0 98.2 
Nov. 65.1 76.1 96.9 103.7 95.5 
Dec. ....: 65.5 76.1 92.1 102.0 93.7 


*Subject to revision. 


After a sharp upturn in the first week 
of the new year, freight car loadings 
resumed their decline and decreased 
throughout January. On a seasonally 
adjusted average daily basis for entire 
months, fewer cars were loaded with rev- 
enue freight in January than in any 
other month in the history of the car 
loadings statistics. Loadings of miscel- 
laneous freight resumed their sweeping 
decline, passing the previous low record 
established back in April, 1921. The sea- 
sonally adjusted daily average for Jan- 
uary was 38,190 cars, as against a high 
record of 70,600 cars in June, 1929. 
Other important classifications of freight 
to reach new low levels in January were 
live stock, coal (disregarding several 
{months in 1922 when there was a 
strike) and forest products. 

On a weekly basis, steel output showed 
some improvement in January, the ad- 
justed index of steel mill activity rising 
from a low point of 26.8 for the week 
ended Jan. 2 to 32.0 for the week ended 
Jan. 23. This absence of a further de- 
cline was also reflected in the monthly 
adjusted index of steel ingot production, 
which remained unchanged from Decem- 
ber at 32.7. Inasmuch as the main steel 
consuming industries continued to show 





Business Index Shows Further Decline; Construction 


Volume Lowest Since 1914 


contraction in January, the movement of 
the index appears to lack special signifi- 
cance, unless we accept the opinion of 


States Steel Corporation, again failed to 
book enough tonnage to baiance a re- 
duced rate of shipments, so that unfilled 
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The American Metal Market that steel 
demand may have fallen to an irreduci- 
In January the steel 
mills, judging by the showing of the un- 
filled orders statement of the United 


ble minimum. 


orders reached- the lowest 
1904. 


Construction activity, 


an 


level since 


important 


element in steel demard, sank to a still 
lower level in January. Except for the 





two months immediately following the 
signing of the armistice the seasonally 
adju:ted defiated average daily value of 
construction contracts in January was 
lower than in any previous month back 
to December, 1914. This conclusion is 
arrived at by dividing the seasonally ad- 
justed average daily value by the index 
of construction costs computed by the 
Federal Reserve Bank of New York. 
This index shows that since 1929, when 
costs, including labor and materials, 
were practically at the post-war peak, 
there has been a decline, but one that 
has been slow in comparison with the 
readjustments which have occurred in 
other fields of activity. The total decline 
in this construction cost index from Oc- 
tober, 1929, to December, 1931, was about 
13 per cent, and inasmuch as the aver- 
age cost of construction materials, as 
computed by the United States Bureau 
of Labor Statistics, declined about 21 per 
cent in the same interval, it is obvious 
that it has been the cost of labor which 
has retarded the readjustment of con- 
struction costs. It is not surprising to 
learn from the daily press, therefore, 
that steps are now being taken to cor- 
rect this condition, and if building 
wages can be reduced in the cooperative 
spirit of the recent railroad negotiations. 
it will doubtless act as a more powerful 
incentive to construction activity than all 
the efforts being made at Washington 
toward that end. 

TABLE III. CAR LOADINGS BY GROUPS 
Average Per Business Day, Adjusted for 


Seasonal Variation. 
(Thousands of Cars). 





Miscel-- Mése Forest 
1931. woe L.C.L. Coal.Prod’ts. 
January .... 37.50 24.40 5.89 
February .. ‘% rt 37.48 22.95 5.61 
March ...... ¢ 38 36.85 22.93 5.44 
Pe eee 37.39 22.31 5.31 
BERT os <c0000 cee 37.35 21.38 5.43 
(ee 49.03 36.73 20.53 5.02 
Lee 36.36 20.98 4.80 
‘August (ooh 44.39 35.98 20.26 4.64 
September ..40.65 35 22 20.43 4.44 
October .....49 64 34 27 217 RR 414 
November ...40.40 34.55 19.74 3.91 
December ...40.28 33.70 20.22 3.63 
1932. 
January . 38.19 33.78 18.05 3.33 
Grain and Live 
1931. Grain Prod. Ore. Stock. Coke. 
January .. 6.95 3.62 4.09 1.39 
February . 7.29 3.61 3.96 1.32 
March ...... 7.50 3.39 3.09 1.23 
April . 7.80 2.63 4.12 1.15 
Mt sdcossen 7.39 2.07 3 97 1.14 
BED Scoksnae 7.08 3.09 3.58 .99 
eee 8.30 347 3°°0 {9 
August ..... 6.06 3.38 3.91 87 
September 5.38 3.05 3.72 .90 
October ..... FOR 2 A * pel oi! 
November .. 6.24 1.47 3.96 -96 
December ... 4.87 2.48 3.68 1.00 
1932. 
January .... 5.43 1.96 3.49 86 


TABLE IV. BOOKINGS, SHIPMENTS AND 
UNFILLED ORDERS OF THE U. 8. 
STEEL CORPORATION 
Adjusted for Seasonal Variation.t 


Unfilled 

“Bookings “eopents Orderst 

P.C.of (Millions 

1931. Capacity). waa). of Tons). 
January .... 51 3.78 
February 31 3.61 
March ...... 53 % 3.69 
} eee 57 47 3.78 
eRe 46 43 376 
June 39 3.70 
be mere 38 38 3.68 
August ..... 30 35 3.46 
Sep* ember 21 31 3.36 
October 16 29 3.26 
November . 12 35 2.97 
December .. § 32 2.57 

1932. 

January .... 15 26 2.41 


*Original data from The American Metal 
Market. +Seasonal correction by The An- 
nalist. ~At the end of the month. §Usual 
estimate omitted on account of year-end 
adjustments. 

The outstanding feature of the January 
building contracts record is the sharp 
further reduction which occurred in con- 
tracts awarded for public work and utility 
cons‘rvction. On a seasonally adjusted 
basis, the average daily value fcr this 
type of work was only $1,260,000 in Janu- 
ary, as against $2,470,000 in December 
and $5,030,000 as recently as last June. 
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Municipalities quite generally have had 
to take drastic steps to keep going finan- 
cially and appropriations for public works 
have consequently been slashed. It is 
thus no longer a question as to whether 
public works should be expanded to ward 
off the depression, but whether they can 
be. And the answer is no. 

With the futility of this sort of effort 
demonstrated so clearly, it is not surpris- 
ing that opposition has arisen to the pas- 
sage of the Home Loan Bank bill, the 
fourth step in the program of President 
Hoover for economic relief. The Mort- 
gage Bankers Association of America has 
issued a statement declaring that there 
is already a surplus of homes in New 
York, Chicago and other cities which 
would be increased by enactment of the 
bill, which provides for the creation of 
twelve banks for the purpose of reiis- 
counting first mortgages on homes to 
prevent their foreclosure. 
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Replies from a canvass of the country 
to determine the sentiment regarding its 
passage, the bankers’ association de- 
clared, showed only 5 per cent in favor 
of its adoption, while the vast majority 
were of opinion it would bring about 
new building which would “further de- 
flate rents and sales values of real 
estate.” 

“Government figures show that the 
normal rate of construction of new 
homes is between 300,000 and 400,000 an- 
nually,” said the mortgage bankers. 
“Advocates of this bill say it would make 
possible the erection of about 600,000 
homes a year. To increase the growth of 
homes 50 per cent above the normal fig- 
ure would ultimately bring about a de- 
cided.decrease in real estate values and 
would adversely affect the basic security 
behind financial institutions which today 
hold twenty-six billion dollars of mort- 
gages.” 

Pointing to the creation of the Recon- 
struction Finance Corporation, increased 
capitalization of Federal Land Banks by 
$125,000,000 and proposed modification 
of the Federal Reserve act to permit 
banks to borrow on mortgages and other 
paper not now acceptable as collateral, 
the association declared: 

“Certainly these emergency measures 
will bring into action the facilities of 
banks and loaning concerns to sufficient 
degree to protect present home owners 
without creating the dangerous tenden- 
cies which would accompany enactment 
of the home loan bank bill.” 

The statement quotes assertions cred- 
ited to E. J. Adams of the Federal 
Trade Commission that “there is not one 
dollar’s worth of help or relief for the 
home owner in this bill.” 

“When the government-owned stock 
is retired the few private stockholders 
would own all the stock in the system,” 
the association declared. “They would 
have the exclusive right to use the name 
‘Federal Home Loan Bank,’ issue and 
sell bonds, and these bonds, together with 
the capital reserve, surplus and income 
derived therefrom, except real estate 
owned, would be exempt from Federal, 
State, municipal and local taxation. 


This will, of necessity, increase taxes, 


opponents of the bill declare. They also 
point out that similar measures were re- 
jected at three or more previous sessions 
of Congress. 

Some of the above statements were 
thallenged, however, by witnesses who 
appeared in support of the bill before 
a subcommittee of the Senate Banking 
and Currency Committee. Judson Brad- 


This dispute over the need of govern- 
mental assistance to home builders and 
debtors on depreciated real estate mort- 
gages seems to point as much as any- 
thing else to the need of more adequate 
statistics on vacancies existing from 
time to time among various classes of 
buildings. Such figures are already 
compiled for office floor space, but they 

























































| CONSTRUCTION CONTRACTS AWARDED 
-.. _SEASONALLY ADJUSTED DAILY AVERAGES 
T oan eins lemma I —30 
| 
25 t i——}-—_—125 
| 
} | 
| | | 
“oo | | © 
« 20 t 4 +20 & 
a UNADJUSTED 4 
3 PRICE FLUCTUATIONS & 
S15 +5 6 
a 2 
5 nin fe) 
a \ a 
3 10 — a4 aT —o 2 
= WG MONS RECTION COSTS ML a 
Mf Lal 
‘| | 
5 ee, Set ee — I — al 4s | 
) 
j ' 
l a | | 




















oS: Se es ee . ee Se ee eee oe eee * 
i919 1920 1921 1922 1923 1924 1925 1926 1927 1928 1929 i930 193! 1932 








PASSENGER CAR PRODUCTION COMPARED WITH SALES 
SEASONALLY ADJUSTED DAILY AVERAGES 
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way of Detroit, representing the Na- 
tional Association of Real Estate Boards, 
stated that “in spite of the overbuilding 
talk at present, which is greatly exag- 
gerated, Detroit now has a dwelling 
vacancy of only 3.8 per cent, which is 
considered by business economists as well 
as real estate men to be a healthy con- 
dition, presaging necessary new build- 


ing. 





are not available to the public and leak 
out only in an occasional article by some 
writer who is able to secure the figures 
by devious means. The government is 
spending thousands of dollars in taking 
a census of the construction industry, 
compiling mountains of figures covering 
the dollar volume of the construction in- 
dustry, the cost of materials, the num- 
ber of men employed and wages paid, 


all in great detail as to various classifi- 
cations, geographical and otherwise, and 
all covering the year 1930, the figures 
for which year are now all out of date 
and will probably be used by nobody. For 
a much smaller expenditure the govern- 
ment could find out the really vital facts 
about the building situation—facts which 
would be of materia! assistance to the 
subcommittee of the Senate charged with 
reporting on the Home Loan Bank bill—- 
and the really vital facts which we need 
to know about the building situation are 
to what extent, if any, there is a suiplus 
of housing facilities, or to what extent, if 
any, there is a shortage either in the 
aggregate or in any class of construction 
or in any geographical area. And the 
figures we need are those covering pres- 
ent conditions and not those for 1930, 
1929 or some earlier period. For a frac- 
tion of the appropriation of the govern- 
ment’s money now being spent on the 
census of the construction industry the 
Department of Commerce could collect 
from leading cities quarterly or monthly 
information that would be truly enlight- 
ening on the demand side of the equa- 
tion, that is the percentage of vacancies 
for residential, commercial and indus- 
trial structures. 

The decline in public work and utility 
and in other non-residential construction 
is having a disproportionately severe ef- 
fect on the steel industry, as shown by 
Table V. 

TABLE V. BOOKINGS OF FABRICATED 
STRUCTURAL STEEL. 

Per Cent of Capacity, Seasonally Adjusted 

1930. 1929. 1928. 

p  : Meee 67 73 61 

February ..... PRIN: 43 72 70 74 


EN ie Ca cceOg ences 40 51 79 59 
Pea 69 49 75 

| Fee ae 39 70 84 80 
eae 46 63 84 77 
RS Sie diades:p cscawanes 39 69 87 78 
ER 29 66 91 95 
September ........... 52 39 77 
LS winka wieiepwatans 24 53 84 67 
November .......... 26 38 55 63 
December ....... ee, 36 75 67 


The railroads have secured a rate in- 
crease, a wage decrease and financial as- 
sistance through the Reconstruction Fi- 
nance Corporation; but these favorable 
developments have not as yet been trans- 
lated to any appreciable extent into a 
more liberal purchasing policy, as indi- 
cated by Table VI and by later weekly 
figures which show the following rail- 
road equipment orders for the first two 
weeks of February: Freight cars, 4; 
rails, 2,800 tons; passenger cars, none. 

TABLE VI. AVERAGE WEEKLY 


RAILROAD EQUIPMENT ORDEKS 
Freight Lo’mo. 





Rails Cars tives 
1930. (Tons) (No.) (No.) 
PE sctecceees 46,016 1,658 4) 
7 3,983 4 
1,250 1,116 11 
canbe 386 7 
MT <wet<eeseenee wan a 216 4 
BN wiinb ean ase-ond 10.000 193 a 
EE acnuateeinan Ge 11,720 270 - 
Eee 12,220 165 7 
September ........ 7,500 141 6 
cin seit acaidaed 43,850 823 2 
November ........ 27,050 572 1 
December ........ 53,875 423 15 
1931. 
BORMOEY csccccsese 99,480 wes i 
February ..... 12,725 6 2 
OS eee 3712 542 « 
| eee 692 2 
Serre ae 9 30 
See 2,691 243 1 
( Se Satan oa. bids 4,000 89 3 
CO Se 134 a 
September ........ 1,902 1 
October ... 28,625 200 
November ........ 4,400 6 4 
December . sa8 3 2 
1932. 
January .... 5,738 40 


The adjusted index of automobile pro- 
duction, after its recent rise from 26.2 
for October to 59.7 for December, has 
dropped back to 45.4 (preliminary) for 
January. The decrease is attributed to 
failure of retail demand to develop to 
the extent anticipated at the time new 
models were displayed at the New York 
Automobile Show. Early registration re- 
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_ Europe 


HE outstanding news 
items of the seven 
days were: Passage 
by the British Parlia- 
ment (by overwhelm- 
ing majorities in both 
houses) of the gov- 
ernment’s bill pro- 
posing a general 10 
per cent tariff on imports; the official 
report of British foreign trade in Janu- 
ary, showing export about holding its 
own, but a striking fall of import 
answerably to the anti-dumping meas- 
ures; passage by the French Chamber of 
an important electoral reform bill; sub- 
mission to the French Chamber of the 
budget for the coming fiscal year, con- 
templating a deficit to be covered by an 
internal loan; the consent of Marshal 
von Hindenburg to stand for re-election 
to the Presidency of the Reich; an- 
nouncement of agreement on a confer- 
ence to open at Lausanne in June to dis- 
cuss “a durable solution of the problem 
of reparations”; and sundry proposals to 
the Disarmament Conference, the most 
important of which reeeive some notice 
below. 














GREAT BRITAIN 


N Feb. 10 the Commons, 452 to 76, 
O approved the proposal of a general 
10 per cent tariff on imports. The 
Opposition vote was made up of the 
Labor members plus twenty-five Samuel- 
ite Liberals. 

Here is the complete free list under 
the bill proposing a general 10 per cent 
tariff on imports (New York Times, 
Feb. 12): 

Gold and silver bullion and coin. 

Wheat in grain. 

Beef, veal, mutton, lamb, pork, bacon, 
ham and edible offals, but not including 
extracts and essences of meat or meat 
preserved in any air-tight container. 

Live quadruped animals. [This ex- 
cludes poultry and deals an unexpected 
blow at Duteh, Belgian and French 
poultry farmers.] 

Fish of British taking, including shell- 
fish. 

Tea. 

Raw cotton, including unmanufac- 
tured cotton waste and unbleached cotton 
linters. 

Flax and hemp not further dressed af- 
ter scutching or decorticating; flax and 
hemp tow. 

Cotton seed, rape seed, linseed. 

Raw wool, including llama, vicuna, al- 
paca, mohair, cashmere, camel’s hair, 
whether scoured or carbonized or not: 
rags of wool not pulled; wool oils. 

Hides and skins, including fur skins, 
but not including goatskins; raw, dried, 
salted or pickled but not further treated. 
[Goatskins are included in the dutiable 
commodities because an adequate — 
is obtainable from Nigeria and other 
British colonies in Africa.] 

Newspapers, periodicals, printed books, 
printed music. 

Newsprint—that is, paper in rolls con- 
taining not less than 70 per cent me- 
chanical wood pulp and not less than 
twenty pounds or more than twenty-five 
pounds to the ream of 480 sheets of 
double crown measuring 30 by 20 inches. 

Wood pulp. 

Raw rubber, including crape; rubber 
latex, guttapercha and raw balata, 

Iron ore, including manganiferous iron 
ore, but not including chrome iron ore. 

Scrap iron and scrap steel. 

Iron pyrites, including cupreous py- 
rites. 

Tin ores and concentrates. 

Wooden pit props. 

Sulphur. 

Mineral phosphates of lime. 

Unset precious stones. 

Radium compounds and ores. 


The chief features of the British Board 
of Trade’s report of British foreign trade 
in January are as follows: 


From an American Point of View 


By HENRY W. BUNN 


Total imports were valued at £62,260,- 
000; exports of British products, £31,120,- 
000; re-exports, foreign goods, £5,230,- 
000; total exports, £36,350,000; excess of 
imports, £25,910,000. 

Exports of British products in Janu- 
ary, 1932, totaled less than those of De- 
cember, 1931, by £950,000; re-exports 
were less by £300,000; imports were less 
by £14,760,000; the excess of imports was 
less by £13,510,000. 

Exports of British products in Janu- 
ary, 1932, were valued at £31,120,000; in 
December, 1931, at £32,070,000; in No- 
vember at £31,860,000; in October at 
£32,832,000; in September at £29,840,000; 
in August at £29,137,000. 

Imports in January, 1932, were valued 
at £62,260,000; in December, 1931, at 
£77,020,000; in November at £83,230,000; 
in October at £80,605,000; in September 
at £68,310,000; in August at £65,261,000. 

Exports of British products in Janu- 
ary, 1932, totaled less in value than those 
of January, 1931, by £6,444,000; re-ex- 
ports were less by £807,000; imports 
were less by £13,310,000; the excess of 
imports was less by £6,059,000. 

A striking effect of the “anti-dumping” 
measures is seen in the decline of im- 
ports. The price average of imports is 
about 4 per cent below that of a twelve- 
month ago. 

As the number of working days in 
January was only twenty-five, as against 
twenty-six for December last, the Janu- 
ary showing was really a little better as 
to exports and only slightly below that 
of December as to re-exports. 

At closing on Feb. 15 on the New York 
market sterling stood at $3.45%, as 
against $3.45 on Feb. 8. During the same 
period the Danish krone fell to 19.02 
(once down to 18.91) from 19.04 cents; 
the Norwegian krone rose to 18.82 (once 
down to 18.66) from 18.79 cents; the 


Swedish krona fell to 19.34 (once down 
to 19.27) from 19.38 cents; the lira fell to 
5.20% from 5.21 cents; the peseta rose to 
7.84% from.7.69% cents; the escudo fell 
to 3.16 cents. 

The total of unemployed on Jan. 31 
was 2,131,298, more by 218,490 than on 
Dec. 31, 1931, less by 151,000 than on 
Jan. 31, 1931. ee 

Walter Runciman, President of the 
Board of Trade, made a very interesting 
speech to the Commons the other day. 
He pointed out that in 1931 Great 
Britain lived on her capital to the tune of 
about £500,000,000. And still “there is a 
constant draught of capital out of this 
country and a reduction in deposits here 
made by foreign financial interests and 
individuals.” He warned against the 
possibility of further serious fall of 
sterling abroad. But on the whole he 
was reassuring. It was hoped that the 
proposed 10 per cent tariff would pro- 
vide about 30 million sterling of revenue 
“without doing undue harm to the coun- 
try.” Here are the most interesting par- 
agraphs of the speech: 

We slipped off gold and in doing so 
belied a great many prophesies which 
had been made in this house and outside. 
That was purely for the reason that, be- 
ing now anchored as we are to trade and 
a general degree of confidence, we have 
been able by the integrity of our finan- 
cial houses and the enterprise of our peo- 
ple to keep our trade to a surprisingly 
high level, while the rest of the world 
has grown — and poorer, and the 
confidence that has been maintained in 
this country—of inestimable value to us 
in preventing that vicious spiral which 
follows in the wake of inflation—has 
been maintained so well here that our 
price level has scarcely altered at all 
since the Summer of last year. The con- 
fidence of our people at home had an 
effect on the confidence in sterling held 
in foreign countries. 

It is worth noting that pretty nearly 
half the world is now working in foreign 


business on a sterling basis. Gold, which 
was the international common measure 
and probably will again become the in- 
ternational common measure, has been 
displaced in some markets. 

A great deal of Northern Europe is 
working on a sterling basis. Scandina- 
vian countries find they can make pay- 
ments more conveniently in sterling than 
in gold, and it suits their market equally 
well. Argentina is practically under the 
sterling influence. India is linked to 
sterling. Australia is working aiso on 
a sterling basis. Canada is somewhat 
between sterling and dollars. 

Northern European countries are set- 
ting a pace the others wi! probably fol- 
low, well satisfied that sterling provides 
them a solid basis. It provides them a 
solid basis only so long as confidence in 
sterling is maintained in this country 
and we pay our way so completely that 
when our budget is announced next April 
we shall showswe have made ends meet 
without any undue inflation of currency, 
that we are not dependent upon paper 
for the maintenance of our currency. If 
that can be achieved, I see no reason why 
the sterling circle need not be consider- 
ably extended. 


In the seven days ended Feb. 10 the 
gold holdings of the Bank of England 
were decreased by £19,000, but the pro- 
portion of the Bank’s reserve to liability 
rose to 42.84 per cent, as against 38.92 
per cent seven days previous. In the 
same seven-day period the gold reserve 
of the Bank of France was increased 
by 938 million frances. 


FRANCE 


N Feb. 12 the government’s impor- 
O tant electoral reform bill was passed 

by the Chamber of Deputies, the 
Radical Socialist and Radical members 
absenting themselves in protest. The 
measure would abolish the second ballot 
now required when no candidate obtains 
a majority; would give the contested 
seat to a candidate obtaining a plurality. 
The bill carried a rider that would en- 
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ASSETS LIABILITIES 
a o 
\-Cash * | 1-Capital 1 
On hand and on current ac- Authorised 200,000 shares, 
count with Banks... .. . 17,322,718.79 41.7 each of 2,500 Swiss gold francs 500,000,000 .— 
Issued 173,600 shares . . 434,000,000. — 
i—Sight Funds at interest . . 156,968,344.22 115.2 of which 25% paid up 108,500,000.— [10.5 
i!-Rediscountabie Bilis and i—Rese 
- rves 
Acceptances (at cost) ‘tote . 
. . Legal Reserve Fund 559,326.10 
1. | ! : 
eng Be lwo BP i 2. Dividend Reserve Fund . 1,094,189.17 
2. Treasury Bills... .. . 100,361 023.28 9.7 % Gane Repeiee Pune oe 
506,878,551 .98 3,841 893.62 | 0.4 
1V—Time Funds at interest ll-Long term Deposits 
Not exceeding 3 months . 233,458 295.21 5 1. Annuity Trust Account . 153,768,617.50 14.8 
2. German Government 
V-Sundry Bills and Invest- Deposit 76,884 308.75 7.4 
ments 3. French Government 
Guarantee Fund 68 648,520.43 6.6 
1. Maturing within 6 ths . 110,179,925.14 10.6 299,301 446.68 
2. Between 6 months and 1 year -_ 
3. Over 1 yeer.. 2... 832,309.26 0.1 ilies _ and Sight 
111 012,234.40 
Winx GQ AMOED 6 ww ct we tee 10,419,992.91 | 1.0 1. Central Banks for their own 
account: 
(a) Not exceeding 3 months 159,419,140.80 15.4 
(b) Sight . 315,530,035.79 90.5 
2, Central Banks for the 474,949,176.59 
account of others: 
(a) Not exceeding 3 months 35,515,286.59 34 
(b) Sight... 77 694,202.07 7.5 
3. Other depositors: 113,209,488.66 
SS ee Re 5,927,574.26 | 0.6 
V-Miscellaneous items... . 30,330,557.70 | 2.9 
1,036,060,137.51 | 100 1,036,060,137.51 | 100 











Dated: Basle, February 5, 1932. 





For the President 
Leon Fraser 


Alternate of the President. 
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This is the second of three articles 
dealing with the banking results of over: 
estimating investment values, particu- 
larly in real estate. 


ITH the beginning of 
_ the war in Europe, the 
normal course of in- 


ternational trade was 

suddenly and com- 

pletely disrupted. The 

resources of the com- 

batant nations were 

instantly diverted 
from the production of the goods of in- 
ternational commerce to the production 
of war supplies; but since the facilities 
of these nations, particularly France 
and England, were insufficient to supply 
all of their needs in this direction, the 
excess was ordered from this country. 
These nations could not pay for the 
goods they purchased from us with goods 
manufactured by themselves to the ex- 
tent required to balance the trade, and 
they therefore resorted to borrowing in 
this country. The funds raised by this 
process were still insufficient to balance 
the payments and so gold was imported 
to this country either directly from the 
European nations involved or indirectly 
from other nations which owed that gold 
to England, France, &c. 

The effects of these trends through- 
out the years 1915, 1916 and 1917 are 
quite clearly shown in the rapid increase 
in the monetary gold stocks of the United 
States, which on June 30, 1914, were 
1,891 million dollars (a) and on June 
80, 1917, had risen to 3,220 millions, an 
increase of 1,329 millions, or 70 per cent 
(b). (See accompanying charts.) The 
first effect of this rapid accumulation of 
gold was to reduce interest rates (c), but 
the industrial activity and higher prices 
created by the demand for war supplies 
increased the demand for commercial 
credit, with the result that bank credit 
expanded from approximately 21 billions 
in 1914 to 28 billions in 1917, or 33 per 
cent (June 30 figures) (d). It will be 
noted that the expansion of bank credit 
was not as rapid as the increase in gold 
as shown by the ratio of bank credit out- 
standing to monetary gold stock, which 
ratio fell from 11 in 1914 to slightly less 
than 9 in 1917 (e-f). 

Following our entrance into the war, 
we were forced to divert more of our 
productive capacity to making war mu- 
nitions and supplies, and the demand for 
bank credit rose still further (g). With 
no further expansion in our gold hold- 
ings, the credit-gold ratio and interest 
rates rose througout the remainder of 
the war (f, f’-k). However, the use ot 
Federal Reserve credit in place of gold 
and a reduction in bank reserve require- 
ments enabled the banks to continue ex- 
panding their credit without an uncom- 
fortable financial strain throughout 1919, 
when additional Federal financing was 
required both for Federal expenses and 
for the post-war governmental loans to 
the Allies (h). 

By 1920, the Federal Reserve Banks 
had reached the limit of their ability to 
expand credit further (i), and in addition, 
gold began to flow out of the country (j). 
The combination of these circumstances 
precipitated the crisis of 1920, which 
was accompanied by very high interest 
rates (k) and rapid liquidation of com- 
mercial loans (1). 

A word must be said here regarding 
the character of the expansion of credit 
during this period. It seems to have 
been confined largely to an expansion of 
commercial credit and investments in 


The Pyramiding of False Investment Values and 


Its Banking Consequences 


By STEPHEN 


government bonds. Since commercial 
credit is liquidated with comparative ease, 
the banking structure had no great dif- 
ficulty in reducing its loans during 1920 
and 1921 (1), although many companies 
suffered heavy losses because of the 
shrinkage in the prices of their invento- 
ries. Just as the war demand had arti- 
ficially raised prices for many commod- 


M. DuBRUL 
prices up very rapidly, but when produc- 
tion began to catch up with these orders 
and cancellations began on a wholesale 
scale, prices dropped precipitately. 
Following the liquidation of commer- 
cial credit in 1920 and 1921, the banks 
were left in a comparatively comfortable 
position (with the exception of the rural 
banks which had been speculating heavily 
































































































































































































































ities and produced widespread specula- in farm land). Their resources were 
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tion therein, the cessation of the war de- 
mand deflated the commodity speculation 
with extreme rapidity. It is well also 
to point out the fact that practically 
every business man in the country was 
consciously or unconsciously a party to 
this speculation. Orders were frequently 
placed for four or five times the amount 
of material required and the surplus can- 
celed when all the material really needed 
had been received. While this move- 
ment lasted it had the effect of pushing 


more than sufficient to enable the coun- 
try to resume normal trade quite rapidly 
because the materially lower price level 
made it possible for the same amount of 
bank credit to finance a considerably 
larger volume of trade than during the 
period of high prices. 

From 1921 until 1924, we again wit- 
nessed something of the same situation 
that prevailed during 1915 and 1916, 
namely, that as a result of the war Eu- 
rope was still dependent upon us for 












supplies and unable to pay for them in 
goods, so that they resorted to furthe 
loans and gold shipments to balance the 
short-term debts (m). As a result, ow 
gold stock again rose rapidly from its 
low point of 2,851 millions in August, 
1920, to 4,521 millions in August, 1924, 
creating still further surplus bank re- 
serves and easy money rates, (n) and 
laying the foundation for the steady ex- 
pansion of bank credit during the subse- 
quent years. This condition was aggra- 
vated by the fact that even after the 
liquidation of 1920 and 1921 the Federal! 
Reserve Banks kept outstanding an add} 
tional billion dollars of Federal Reserve 
credit on top of the already abnorma! 
gold reserves (0). There was probably 
some excuse for this condition because 
of the Reserve banks’ desire to earn at 
least some profit; because member banks 
did not need to borrow from the Reserve 
banks by rediscounting—which would 
have given the Reserve banks some rev- 
enue—the Reserve banks were compelled 
to resort to the purchase of bills and se- 
curities in the open market to obtain 
earning assets. . 

The period from 1924 to 1929 was 
characterized by an expansion of bank 
credit of approximately 17 billion dol- 
lars, or a little less than the expansion 
from 1915 to 1920, when it expanded ap- 
proximately 19 billions (p). (It must be 
also noted that it was during this period 
that the Federal Land Banks, Joint Stock 
Land Banks and the Federal Interme 
diate Credit Banks were established 
These banks contributed to the total 
structure some billions more of credit 
(offset in part by the liquidation of the 
War Finance Corporation), but the net 
result was to add effectively over 2 bil- 
lions more to the total amount of out- 
standing bank credit.) 

This expansion of credit was not ac- 
companied by any further significant in- 
crease in our monetary gold supply, (q) 
and as a result, the ratio of credit to 
gold rose more or less consistently’ to 
June 30, 1929, when it reached 13.5 
to 1 (r). 

From 1924 to 1928, we bought foreign 
bonds at. the rate of approximately a bil- 
lion dollars a year. This movement was 
curtailed sharly in 1928 by the rising in- 
terest rates (s) which accompanied the 
expansion of credit. It ceased abruptly 
in. 1929 and 1930. The peak of the rea) 
estate and building boom was reached in 
1927-28, and new construction fell off 
rapidly from 1928 to the present low 
levels. But in the meantime, the stock 
market had picked up the boom where 
the building industry and foreign loans 
left off, and bank credit continued to 
expand at a steady rate up to its peak 
in 1929 (p). 

The decline in business activity during 
1929 and into 1930 was not paralleled by 
a corresponding decline in Lank credit. 
Reporting member bank “Loans and Dis 
counts” have been reduced approximately 
27 per cent from their high point of 
November, 1929; but their investments 
increased, so that the net amount of bank 
credit outstanding has been reduced only 
by about 12 per cent. (November, 1931.) ; 
Furthermore, over one-half of the reduc- 
tion in loans was in loans on securities. 
Up to October, 1931, there had been no 
substantial evidence of a reduction in 
bank credit outstanding on real estate. 
and as of June 30, 1931. over 70 per cent 
of the total bank credit: outstanding in 
this country was non-commercial credit, 
that securities purchased by the 
banks, and loans on securities and real 
estate. Of the remaining 30 per cent, 
which is commonly classed as commercial 
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loans, probably less than one-third is self- 
liquidating. The balance is in loans 
effectively of a much longer maturity 
than ninety days. 

Following the stock market crash, 
money rates fell rapidly (t), but this was 
aided by two artificial forces: First, a 
resumption of gold imports which finally 
carried our total gold holdings over the 
5 billion mark in August of 1931 (u), and, 
second, Federal Reserve policy which, 
during this period, was deliberately de- 
signed to make short-time money rates 
unattractively low so as to stimulate the 
bond market by diverting investment 
funds into bonds. The banks, seeking a 
place to invest the credit which had been 
liquidated from the stock market, turned 
to the bond market. Between February, 
1930, and May, 1931, the reporting mem- 
ber banks’ holdings of securities increased 
by 2,343 millions, or 43 per cent. 


sion which produced such disastrous re- 
sults? 

In order to answer this question we 
must analyze in some detail the use to 
which this credit was put. 

At a recent convention of the Ameri- 
ean Bankers’ Association in Atlantic 
City, E. M. Stevens, chairman of the 
Federal Reserve Bank of Chicago, made 
the following statements: 


It would be futile to say that we in 
the business of banking have wholly es- 
caped the intoxication of inflation or its 
disastrous results. Neither can we es- 
cape our share of the responsibility for 
what has happened. Inflation in prices 
and in volume could not have occurred 
if the credit which made it possible had 
not been furnished, and been based on 
what have since proved to be false values 
and expectations. 

* * * the experiences of the last few 
years have upset some of our precon- 
ceived ideas * * * and have developed 
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able to meet their deposit demands 
through their inability to realize on long- 
term capital loans. 

[There is an] inherent difference be- 
tween commodity and trade financing as 
against capital financing. These are two 
distinct functions and represent the dif- 
ference between commercial and invest 
ment banking. Many commercial banks 
engage in the bond business * * * but 
there is a great difference between being 
sellers of capital credit and lenders 
thereof, 

A large proportion, indeed, I venture 
to say, a large majority, of the bank fail- 
ures of the last ten years may be di- 
rectly traceable to their investments [in 
real estate] because of default in inter- 
est, shrinkage in the value of the secur- 
ity as principal, and inability to realize 
thereon when liquidity was most needed. 
Indeed, the situation in real estate values 
may be said to be one of the vital factors 
in the present deflation. 

Out of these experiences, is it not ob- 
vious that the banking system has been 
carrying far too large a proportion of 
the burden of the country’s real estate 


Has it not been demonstrated that de- 
mand and short-time deposits in banks 
should be invested only in a very limited 
degree in these types of long-term capi- 
tal loans, which, when the need is great- 
est, are the least available to meet the 
banks’ short obligations? 

A few years ago * * * [some] bankers 
in this country were being severely criti- 
cized for impeding the progress of a new 
era, * * * They acquired the reputation 
of being “hard-boiled” because they 
would not make loans against the false 
values which were being created [while] 
* * * other bankers [were] apparently 
prospering and growing in strides be- 
cause they were doing these things. No 
one today is directing their criticism at 
those same bankers. 


Real Estate Securities Committee: 


* It is estimated that about 60 
per cent of the real estate bonds which 
have been issued are in distress, either 
in foreclosure which shows some slight 
trouble, either in defaults or nonpayment 
of taxes. 

The stability of any rea] estate bond 




















The Federal Reserve Banks seemed to many instances in which banks were un- 


labor under the delusion that the remedy 


financing * * *? 








for too much credit was more credit. The 





issue depends upon the net income return 





fallacy of this policy lies in the fact that 
sound industrial expansion must be based 
on capital savings rather than a bank 
credit expansion generated by abnormal 
reserves; and the proof of the fallacy of 
this policy is found in the fact that in 
spite of it, business continued to get 
worse. No new credit was created by this 
policy, but only a diversion of existing 
credit from short-time loans (security 
loans which were being liquidated) into 
long-time loans, the banks’ purchases of 
investments. That this policy was most 
unfortunate is evident when we consider 
the depreciation on these bond holdings 
which the banks are facing since the bond 
market break in September, and the fact 
that it succeeded in making them less 
liquid when they already were well frozen. 

The financial developments during 
September and October are worthy of 
comment. The failure of the Creditan- 
stalt in Austria, last Spring, precipitated 
a succession of financial crises in Aus- 
tria, Germany, England and the United 
States. These crises were “runs on the 
bank,” as the depositors of short-time 
funds, realizing finally the rea] nature of 
the security behind much of the outstand- 
ing loans in these countries, recalled 
their balances, and drained these coun- 
tries of their bank reserves. In the 
United States, 730 million dollars of for- 
eign balances were on deposit in our 
banks and when the holders thereof de- 
cided to withdraw them in gold, it im- 
mediately constricted our gold reserves 
by about 14 per cent (v), which, had it 
not been for the Federal Reserve Sys- 
tem, would have precipitated a panic. 
The Reserve banks met this situation by 
substituting eligible paper for gold re- 
serves, but while there was never any 
serious danger during this time that oui 
monetary system would break down, this 
movement did wipe out the artificial 
props which had driven short-time money 
rates to artificially low levels. In con- 
sequence, money rates rose rapidly and 
bond prices broke wide open (w). 

We can summarize this story so far as 
follows: The war created an abnormal 
demand for our goods, which under the 
circumstances were paid for by loans 
and abnormal importations of gold into 
this country. This gold, added to our 
existing bank reserves, made possible a 
tremendous credit expansion. Even after 
the war this condition continued and we 
kept on expanding credit until 1929. 
Since then it has been contracting slow- 
ly, but by no means normally, since it 
has been accompanied by the worst busi- 
ness depression in our history, by whole- 
sale bank failures, and by currency 
hoarding. The question remains, then, 





SUN LIFE ASSURANCE COMPANY 


OF CANADA 


STATEMENT FOR 1931 


ASSURANCES IN FORCE (net) - 


NEW ASSURANCES PAID FOR (net) - - = = 


TOTAL INCOME (net) ‘2 
TOTAL DISBURSEMENTS -_ - 


PAYMENTS TO POLICYHOLDERS AND BENEFICIARIES 


IN 1931 - - - - - 


* ° ° - $3,051,077,000 

527,939,000 
- - - - 197,140,000 
- - - - 136,509,000 


PAYMENTS TO POLICYHOLDERS AND BENEFICIARIES 


SINCE ORGANIZATION - 


SURPLUS AND CONTINGENCY RESERVE - - 


TOTAL LIABILITIES - . - 
(including paid up Capital Stock) 


ASSETS, AT DECEMBER 31st, 1931 


° . ° 93,235,000 

° ° - - 594,185,000 
21,126,000 

- - - - 603,678,000 
- - - - 624,804,000 


THE YEAR’S BUSINESS REVIEWED 


“, . « I think you will agree with me that for 
a year such as that through which we have just 
passed the showing is a remarkably fine one. 

“New assurances of over $527,000,000, and a 
total in force exceeding $3,000,000,000, are 
figures so great as to n no emphasis. 

“The distribution of our new business is inter- 
esting. Canada contributed $101,000,000, United 
States $291,000,000, Great Britain $50,000,000, 
andthe rest of the world $85,000,000. 

“Our mortality experience has been even more 
favourable than that of last year, the claims being 
but 54.3 per cent. of the expected, against 57.6 
per cent. in 1930. 

“Since business was commenced in 1871 we 
have paid out in benefits $594,000,000. Last year 
alone our paym ents were $93,000,000, an amount 
exceeding the total assurances written in 1922. 
We may well rejoice over the magnitude and 
importance of the social service which the Com- 
pany is perfor ming. 

“During the past year life assurance has been 
tested as perhaps never before, and it has with- 
stood the trial triumphantly. So far as I am aware 
not one life company on the continent has had to 
close its doors, a wonderful record. In Canada 
we can Claim with pride that even since Confedera- 
tion not one Dominion licensed company has 
ever failed. 

“It will be noticed that in addition to the surplus 
of $16,000,000 over all liabilities and capital 
stock, we have a contingency reserve of $4,700,- 
000 to provide for possible shrinkage in mort- 


gages and other real estate investments. Our 
reserves have been calculated on the same strong 
basis as last year. Although our investments 
payable in American currency greatly exceed our 
liabilities in that currency, we have treated 

as on a par, taking no credit for the premium on 
American funds. Our liabilities under contracts 
in other currencies also are included at a total 
greater than required at the prevailing rates of 
exchange. 


“Our holdings of stocks have been valued on the 
basis laid down by the Dominion Department of 
Insurance, which is practically the same as that 
adopted for all companies by the National Con- 
vention of Insurance Commissioners of the 
United States. 


“In new investments we have favoured high 
grade bonds, the yield on which is now very 
attractive. 


“The profits paid or allotted to policyholders 
amounted to over $26,000,000, or over 20 per 
cent. of the total annual premium income. 

“In the light of these figures, the report is indeed 
an excellent one. 


“And what of the future? No one believes that 
the depression will last for ever. It is impossible 
to say just when the turn will come, but with the 
vast natural resources of this continent, and the 
brains, energy, and actual wealth of its people, 
business recovery is inevitable. When prosperity 
does return no company will share in its benefits 
im greater measure than our own.” 

—From the President’s Address at the Annual Meeting. 
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on a piece of property. * * * The net 
income in many cities on income prop- 
erty has depreciated 50 per cent. Rents 
have been estimated to have been re- 
duced 30 per cent from the high of 1924. 
We really reached the saturation point 
on income property space in 1924, but 
we did not realize it, and we continued 
on in building for another four or five 
year period which gave us that tremen- 
dous. surplus that has caused a great deal 
of our trouble. 

There was little real estate financing 
by members of the Investment Bankers’ 
Asociation of America prior to 1919. Be- 
ginning that year, and until the stock 
market crash, many of our members be- 
came active in originating or partici- 
pating in real estate bond issues. These 


years represent our real estate boom and 
it has been estimated that during that 
period eight to ten billion dollars in real 
estate bonds were issued. This volume 
has been materially reduced by serial 
payments and refunding operations. The 
exact amount of outstanding real estate 
bonds is difficult to ascertain, due to the 
large number of small issues of which 
no record has been kept. The Federal 
Reserve Board at Washington estimates 
that there may be a present maximum 
volume outstanding of six billions. * * * 
It is the liquidation of this volume of real 
estate bonds which presents one of the 
major problems confronting real estate. 

During the real estate boom millions 
of investors bought real estate bonds. 


Business Index Shows Further Decline; 
Construction Lowest Since 1914 


Continued: from Page 348 


-turns suggest, indeed, that the curve 
showing retail sales, seasonally adjusted, 
will reveal something of a setback in 
January after the sharp upturn in both 
domestic and foreign markets in Decem- 
ber. There has been no serious over- 
production, however, and the January 
decline in output is partly a reflection 
of an extremely cautious attitude on the 
part of motor car manufacturers. In- 
creased Ford output is expected, more- 
over, to provide a better showing for the 
total output figures for March, although 
February is too far gone to enable the 
factor of Ford output to have much 
effect on the figures for the current 
month. 

TABLE VII. RECENT CHANGES IN 

ELECTRIC POWER OUTPUT FROM 


CORRESPONDING WEEKS OF 
PREVIOUS YEAR 














Week Central 
Ended Atlantic Industrial Pacific 
(1931) : Seaboard. Region. Coast. 
2 as 3 —1. +0.4 
july Dns baesn € — 3. 2.6 
OE SRE 2.¢ —4. 4 
July 25.......... 4 — 4. .2 
BE. Besevericce 1. — 4. 6 
BE Miindcsscees 7 — 44 —11 
Aug. 15.......... 1. — 5.0 —3.2 
Aug. 22.......... 1.3 — 5. —2.5 
ff Serer 2. — 6. —1.9 
Sep. 5 & Sep. 12. —1. — 6. 4.3 
Sep. 19.......... {4 — 6. 4.7 
Sep. 26 wéae0 6B0 6 6 .7 — 0.4 —3.4 
Oct. 3 pe ecac eee 6 —0. — 7 —2.4 
Oct. 10.. . +40.€ — 5.0 —2.3 
i Are —0.§ — 8. —1.5 
Oct. S1.......... —1.; — 9. —3.7 
i és eetk ses —3. —10.( —4.5 
a GREG —2. — 8. —3.9 
Serer —0.6 — 6. —3.4 
Nov. 28.......... —1. — 8. —2.4 
Mn MBacsccecece —0. — 8. —4.1 
i ERS R —1. — 7. —3.1 
Dec. 19.......... —2. — 9.4 —2.0 
Dec. 26.......... —Q, — 7.2 —3.0 
1932: 
See —1.7 — 7.0 —7.0 
+ ES eepeeqar —1.6 —78 8.8 
lan. 16.......... —2.6 — 94 —7.4 
SS Serres —2.6 — 9.5 —7.3 
an. 30.......... —1.9 — 8.7 —6.5 
BTM décecncue —1.1 ~—78 —5.5 
Bis chsvoes ss —3.6 — 9.7 —2.4 


The decline recorded by the adjuste 
index of cotton consumption was a good 
deal of a disappointment, coming as it 
did coincident with the monthly report of 
the Association of Cotton Textile Mer- 
chants of New York showing a marked 
increase in cotton cloth sales in January. 
A comparison of the recent movement of 
cotton consumption with that of cotton 
cloth production reveals, however, a sig- 
nificant disparity which seems to explain 
to a considerable extent the failure of re- 
peated outbursts of buying activity in 
cotton cloth markets to have any corre- 
sponding effect on total domestic mill 
consumption of raw cotton. Using sea- 
sonally adjusted daily averages, cotton 
cloth production shows an increase of 30 
per cent from a cyclical low point in 
October, 1930, to January, 1932, whereas 
cotton consumption has shown a net in- 
crease of only 6 per cent from its cyclical 
low point in August, 1930, to January, 
1932. This disparity seems to reflect a 
situation to which attention has been 
called previously in these columns; 


namely, replacement of depleted stocks 
of consumers’ goods without any corre- 
sponding effect on basic industrial activ- 
ity. With respect to the cotton textile 
industry, this means that the retail de- 
mand for cotton fabrics, stimulated by 
extremely low prices as well as by deple- 
tion of consumers’ stocks, has resulted in 
repeated waves of buying in cotton goods, 
but that this increase in retail demand 
has been offset by a decline in the use of 
cotton in basic industries. 

It would be difficult otherwise to ac- 
count for the fact that cotton-cloth sales 
in January, seasonally adjusted, were 
the largest in volume since April, 1928, 
resulting in a sharp decrease in stocks 
on hand and .a correspondingly sharp 
gain in unfilled orders. At the same time 





Many investment houses and banks were 
sold on the idea that next to United 
States Government bonds the prime se- 
curity was real estate. Their customers 
accepted this viewpoint without question 
and bought real estate bonds to the limit 
of their capacity. These investors seldom 
questioned or investigated the security. 
They accepted them as choice security 
which would pay interest and principal 
on definite dates. The period was one of 
intense optimism, and this attitude of 
the investor was also quite general in 
connection with other forms of invest- 
ment. 

These statements summarize in a brief 
way what has been happening in Ameri- 


Annalist Index of Business Activity 
reveals some interesting shifts in typi- 
cal seasonal movements, although there 
appear to have been no changes of 
vast significance. Habitual readers of 
The Annalist will recall that at the 
end of each year the seasonal indices 
used in the business index are revised to 
include the influence of the immediately 
preceding year and to exclude the tenth 
preceding year, so that the seasonal in- 
dices for each year are based on the typi- 
cal movements of the nine preceding 
years. In this way gradual allowance is 
made for the fact that seasonal variation 
itself is subject to change over a period 
of years. ; 
Examination of long-term tendencies 
in recent years reveals what is, perhaps, 
the most significant aspect of seasonal 
fluctuations in general. That is the ab- 
sence of any tendency for seasonal fluc- 
tuations to become less pronounced with 
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it has to be recognized that the develop- 
ments of the last year have demron- 
strated that it is unwise to place too 
great emphasis on the cotton-cloth sta- 
tistics, because they form too small a 
proportion of the total use of cotton 
manufactures to constitute a very re- 
liable guide to business conditions. They 
do have great value, however, not. only 
as an index to consumer demand, but 
also because the cloth markets are so 
sensitive to general market influences. 

TABLE VIII. COTTON CLOTH YARDAGE 


RATIOS 
(In per cent) 


Sales Shipments 
to Pro- to Pro- 
1931. duction. duction. 
PD Snctawabcdcustcaten 118.3 104.2 
TE cccecconcssescedes 154.0 117.0 
DT cvcknadoowseesaceasde 108.7 116.8 
EN autlpisrtreim ha aldthadaceaies dain 61.0 96.3 
Ss Hieanchee anh dwetienet 71.0 91.2 
SAB kul ns.d/606545040000nndl 136.8 105.3 
CE Widedininn dabdpudnmanaen 82.2 109.8 
i céwiet<nssetseckic 80.1 108.9 
I ine a wt cae mace 105.7 102.2 
CE 6: 060 sstasendéeenseh 146.9 95.2 
ED: 04s ceedune te acek¥ 96.9 92.4 
IDS Che. aie ds dh-nthna ce 80.4 93.4 
1932. 
DEE vivkveecksndd careers 145.2 115.5 


Recomputation of seasonal indices, for 
1932, for the various series of data en- 
tering into the construction of The 





the passing of time. Efforts to relieve 
unemployment in the 1921 depression 
and suggestions made at that time for 
eliminating unemployment in future de- 
pressions stressed seasonal influences as 
one of the most disturbing elements in 
the employment situation and empha- 
sized the smoothing out of seasonal 
fluctuations as a cardinal point in any 
relief measures of a long-term nature 
which might or ought to be undertaken. 


TABLE IX. SEASONAL IND®X FOR PIG 
IRON PRODUCTION 


For 
1919- For For For Far 
1928. 1929. 1930. 1931. 1932. 
January ....... 102.7 99.0 98.7 97.4 95.9 
ebruary ...... 106.6 103.0 102.6 102.4 101.6 
MD dcacceuee 111.9 107.9 107.1 107.4 107.5 
PE nccouunees 106.7 108.0 108.2 109.0 110.0 
a wosaeeedeme 103.1 105.5 106.6 106.6 107.8 
FRR 96.1 98.2 99.0 100.0 102.0 
EE 6s connate 91.9 93.5 946 96.1 98.6 
PS ee 92.3 93.5 93.7 95.0 983 
September 93.9 949 994.0 95.3 96.0 
Oct ber ... 95.8 99.8 99.3 97.7 95.6 
November ..... 98.1. 99.6 99.5 97.5 94.3 
December ..... 100.9 97.1 97.3 95.6 92.4 


That no progress has been made in 
this respect in the last decade is evident, 
however, from the gradual changes shown 
by the seasonal indices computed from 
year to year for the business index com- 
ponents, which embrace, directly or ia- 
directly, the most important industries 








ean banking as a result of the ability to 
expand credit faster than the needs of 
commerce required, which resulted in its 
diversion into, and subsequent abuse by, 
three major classes of users, namely, 
real estate and building, foreign and 
domestic capital loans and the stock 
markets. 

In the next article we will discuss each 
of these situations briefly to appraise the 
present value of the security behind these 
credits, first, however, considering the 
status of commercial credit, the exten- 
sion of which should be the principal 
activity of commercial banks. 


in the country. Of the ten series making 
up the combined index only two, auto- 
mobile production and wool consumption, 
show any definite tendency toward nar- 
rower seasonal swings; and of these two 
the narrowing fluctuations in automobile 
production are probably the result of 
competitive conditions in the industry 
rather than the result of efforts to solve 
unemployment problems. A majority cf 
the series, on the contrary, either show 
no definite trend with respect to seasonal 
amplitudes, or else they show a tendency 
toward even wider swings at present 
than in earlier years. 


TABLE X. SEASONAL INDEX FOR 
STEEL INGOT PRODUCTION 


For 
1919- For For For For 
1928. 1929. 1930. 1931. 1932. 





January ....... 2 103.9 101.2 101.0 108 
February ...... 111.0 102.8 106.5 109.0 108. 
SE PERRRISS 115.7 112.4 111.9 114.0 114.8 
Sr 99.1 105.4 106.5 109.9 110.2 
lay. . 97.1 102.6 104.4 105.8 105.8 
DD. wrt ceeksinnies 90.4 94.6 968 97.9 98.2 
PT eprea vested 87.1 90.4 93.1 94.1 94.0 
ESSEC 95.7 96.2 944 95.5 96.1 
September . 95.9 97.3 96.3 94.1 94.9 
Wer. .. . 99.9 100.7 100.2 97.5 97,2 
November 00.4 95.2 95.3 91.7 92.1 
December ...... 98.5 92.5 93.4 89.5 87.9 


TABLE XI. SEASONAL INDEX FOR 
FREIGHT CAR LOADINGS 


For 
1919- For For For For 
1928. 1929. 1930. 1931. 1932. 
January ....... 90.9 909 90.1 89.8 89.3 
February ...... 96. 97.6 97.9 98.2 97.5 
ier 92.5 93.5 93.7 94.1 93.1 
DEE ainandecene 91.7 91.8 92.9 93.8 94.2 
See 98.7 99.1 99.9 100.1 100.6 
SERS 101.2 100.5 100.2 100.6 100.1 
| Error 101.7 101.2 100.8 101.4 101.6 
er 104.8 104.5 104.2 104.4 105.1 
aor ember -112.0 111.8 111.7 111.5 112.2 
October ........115.8 116.1 115.9 114.7 115.7 
November ..... 102.8 103.2 103.0 102.2 101.5 
December ..... 91. 89.9 89.7 89.2 89.1 


TABLE XII. SEASONAL INDEX FOR 
ELECTRIC POWER PRODUCTION 


For 
1919- For For For Fo: 
1928. 1929. 1930. 1931. 1932. 


seas -103.0 103.1 103.7 103.5 104.0 
February ...... 102.6 103.1 102.9 102.8 103.1 
eae 101.0 101.0 100.7 100.7 101.2 
CE dats vee dine 98.8 98.8 98.2 98.4 99.1 
i . 96.2 96.1 968 97.1 96.6 
SE kbd Cheatin & 98.3 98.0 97.5 97.7 97.3 
PE. Seaceerenes 95.2 95.0 945 94.9 949 
PEE éiccaecs 97.5 97.5 97.5 97.4 97.1 
September ..... 99.2 99.0 989 989 98.6 
October ........101.5 101.7 102.6 102.6 102.4 
November .....102.9 102.9 103.0 103.0 102.4 
December ..... 103.8 103.8 103.7 103.0 103.3 


TABLE XIII. SEASONAL INDEX FOR 
BITUMINOUS COAL PRODUCTION 
For 
1919- For For For For 
1928. 1929. 1930. 1931. 1932. 


January ....... 110.7 113.3 113.5 114.5 112.3 
February ......108.0 111.6 114.8 115.7 112.0 

SE tint coakn 96.4 100.2 93.2 94.0 92.0 
one ainda 85.5 83.5 83.1 83.8 83.0 
Ma thich<endes 90.3 88.6 89.9 88.4 88.5 
ED icdespewcnas 90.5 88.6 88.9 87.4 88. 
| eee: 91.3 89.6 90.7 89.2 90.9 
A ' SPRREACS 97.2 95.8 96.2 944 95.9 
September .....105.5 104.6 105.0 105.6 106.0 
October ........114.7 114.1 114.7 115.5 116.4 
November ..... 106.9 107.6 107.4 108.1 109.4 
December ......103.0 102.5 102.6 103.4 105.6 





TABLE XIV. SEASONAL INDEX FOR 
PASSENGER CAR PRODUCTION 


“) 
1928. 1929. 1930. 1931. 1932 
80 


January ....... 80 81 81 : 
February ...... 113 (114 «#24114 «#2113~—=Cés«5.8 
=e 120 121 121 120 23.1 
Sprit Senesances 126 128 128 127 132.1 
BE acocdwcsiead 126 128 128 127 « 129.9 
RE Sie hihsd a-ak 113 115 115 115 112.8 
EE han cen nined 107 107 107 += «108 a 
A TP amnaweain lll 114 114 113 103 
September .....104 _ 106 106 106 3 
October ........ 90 88 88 85 79.9 
November ..... 62 58 58 58 60.3 
December ..... 49 46 46 46 55.7 


Shifts in seasonal tendencies are nat- 
urally more pronounced in the series 


Continued on Page 382 
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Stock and Bond Market Averages and Volume of Trading 





BOND YIELDS COMPARED WITH STOCK PRI 
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For monthly data from January, 1930, 
January, 1932, see THE ANNALIST of Feb 
1932, page 272 


tHE ANNALIST WEIGHTED AVERAGES 
OF GROUP LEADERS 


43 Stocks Combined 





Feb. High. Low. Last. 
11.. 25.0 23.2 24.7 
13 25.4 27.5 
15 25.7 26.2 
16 25.6 27.4 
17 26.0 26.2 
33 Industrial Stocks 
Feb. High. Low. Last. 
11.. 92.7 88.7 91.8 
13.. 98.0 93.5 97.4 
15.. 96.9 93.8 94.6 
16.. 97.7 93.2 96.9 
17.. 98.0 94.1 94.6 
3 Steel Stocks 
Feb. High. Low. Last. 
i1.. 20.3 18.4 2. 
lé 23.2 20.6 22.6 
15.. 2227 21.2 21.8 
16.. 23.3 21.3 22.9 
17.. 23.1 21.4 21.6 
5 Motor Stocks 
Feb. High. Low. Last. 
ll 34.2 31.8 33.6 
13.. 36.5 34.7 36.4 
15.. 36.3 35.0 35.4 
16.. 36.4 34.2 36.1 
17 36.8 34.9 35.2 
3 Rubber Stocks 
Feb. High. Low. Last. 
11 8.6 8.0 8.4 
13.. 10.0 9.0 10.0 
15 9.5 8.2 8.7 
16 9.6 8.7 9.1 
17 9.6 9.0 9.0 
3 Copper Stocks 
Feb. High. Low. Last. 
11.. 21.6 20.3 21.5 
13 22.7 21.7 22.6 
15 22.8 21.3 21.5 
16.. 22.1 21.2 230 
17 22.5 21.4 21.5 
8 Oil Stocks 
Feb. High. Low. Last 
11 26.8 24.6 26.7 
13 29.0 27.2 28.8 
15.< 28.6 27.0 27.3 
i6.. 29.0 26.8 28.6 
17.. 28.9 27.2 27.3 


4 Standard Oil 


Feb. High. Low. Last 
11 16.6 154 16.5 
13.. 17.7 16.9 17.6 
15.. 17.6 16.6 16.9 
16.. 17.9 16.6 17.6 
17 17.8 16.7 16.7 
5 Independent Oil 
Feb. High. Low. Last 
1l.. 10.2 9.2 0.2 
S..8243 Wa 113 
15.. 11.0 104 10.4 
16.. 11.1 10.2 11.0 
Bes. Wa 10.5 10.6 


2 Electrical Equip- 
ment Stocks 


Feb. High. Low. Last 
11.. 17.8 15.8 17.2 
13.. 21.7 18.5 21.3 
15.. 20.6 19.0 19.2 
16.. 21.3 18.5 21.0 
17.. 215 19.0 19.3 


3 Merchandise 





Feb. High. Low. Last 
11.. 2%.7 19.2 20.5 
Smee 2.1 Be 
ae ae eae Fe 
16.. 22.6 21.1 22.5 
ome Ba RA 
5 Miscellaneous 
Feb. High. Low. Last 
11.. 21.9 19.7 21.4 
13.. 25.2 22.4 25.1 
15.. 24.4 23.0 23.7 
16.. 25.5 22.7 25.2 
17.. 25.6 23.3 23.6 
5 Railroad Stocks 
Feb. High. Low. Last 
11.. 40.2 38.5 39.9 
13.. 44.6 40.5 43.5 
15.. 43.5 41.8 42.4 
16.. 44.2 41.7 44.0 
17.. 44.3 42.1 42.2 
5 Utility Stocks 
Feb. High. Low. Last. 
11.. 38.0 35.3 37.5 
13.. 42.4 38.8 42.2 
15.. 41.8 39.8 40.4 
16.. 43.2 40.0 42.8 
17.. 43.4 404 40.5 


AVERAGE NET YIELD ON TEN HIGH- 
GRADE RAILROAD BONDS 





Week 

Ended: 1932. 1931. 1930. 1929. 1928. 1927. 
Jan. 2... 5.08 4.25 444 440 406 4.32 
Jan. 9... 5.04 4.21 4.44 4.42 4.06 4.30 
Jan. 16... 5.03 4.20 443 444 4.06 4.27 
Jan. 23... 5.05 4.18 442. 4.44 4.08 4.27 
Jan. 30, 5.16 4.24 446 4.46 4.08 4.30 
Feb. 6 5.20 4.22 4.41 4.45 4.08. 4.29 
Feb. 13... 5.22 4.19 4.45 446 4.08 4.27 
Feb. 21... ... 4.19 4.43 446 410 4.28 
Feb. 27 4.22 445 4.50 4.12 4.28 
Mar. 5 4.18 440 450 4.12 4.26 
Mar. 12... 4.19 4.36 455 4.12 4.23 
Mar. 19 4.20 430 4.50 4.14 4.20 
Mar. 26 4.18 4.36 456 4.16 4.18 
Apr. 2 4.19 4.36 456 414 4.18 
Apr. 9 4.24 438 454 414 4.19 
Apr. 16 4.20 4.38 4.52 416 4.19 
Apr. 23 4.20 440 4.49 4.16 4.19 
Apr. 30 4.19 4.38 4.51 418 4.18 
May 7 4.15 438 451 4.18 4.15 
May 14 4.15 4.36 453 4.18 4.16 
May 21 4.12 434 4.57 4.22 4.18 
May 28.. 4.16 435 458 4.24 4.18 
June 4.. 4.15 432 456 4.27 4.20 
June 11. 4.15 4.32 4.61 4.28 4.20 
June 18.. 4.15 4.28 4.58 4.28 4.20 
June 25. 4.18 430 460 4.28 4.2) 
July 2.. 4.16 430 463 4.28 4.18 
July 9. 4.16 427 460 434 4.19 
July 16 4.16 4.26 460 4.38 4.19 
July 23.. 4.16 4.26 4.61 4.38 4.20 
July 30.. 4.19 4.25 459 440 4.16 
Aug. 6.. 4.22 424 463 441 4.16 
Aug. 13 4.26 4.21 465 440 4.18 
Aug. 20.. 4.28 416 464 4.38 4.16 
Aug. 27.. 4.26 4.17 564 4.36 4.18 
Sep. 3 4.26 4.16 4.66 434 4.14 
Sep. 10.. 4.28 4.17 468 434 4.14 
Sep. 17.. 4.39 4.17 4.67 4.35 4.14 
Se 24.. 442 4.15 466 4.36 4.14 
Oct. 1 4.53 .4.14 4.66 4.36 4.12 
Oct. 8 4.53 4.15 463 4.36 4.12 
Oct. 15 4.76 4.20 458 435 4.1) 
Oct. 22 4.89 4.21 4.54 4.34 4.10 
Oct. 29 4.87 4.20 4.58 4.35 4.08 
Nov. 5. 4.75 4.24 454 4.32 4.08 
Nov. 12 4.73 4.25 4.60 4.34 4.05 
Nov. 19. 4.82 4.24 450 437 4.06 
Nov, 26 4.93 4.30 448 440 4.06 
AVERAGE PRICE OF TEN HIGH- 

GRADE RAILROAD BONDS 
1932.—. — 1931. 
Feb. Jan. Dec. Nov. Oct. Sept. Aug 

1. O245 4... Gee». 91.66 97.18 98.10 
2..82.16 83.24 83.74 86.16 08 96.91 .... 
3. .81.16 .. 82.81 .... 91.76 96. 98.05 
4..81.21 83.02 82.54 86.96 .... 96.70 98.41 
5..81.38 82.70 .82.72 87.34 eae” 
6..81.19 82.55 .... 87.50 91.08 .... 97.89 
7 83.32 83.28 88.08 91.50 ....° 97.70 
8. .80.86 83.40 83.14 .... 91.75 96.82 97.55 
9..80.64 83.74 82.78 88.99 91.94 96.90 . 
10. .80.24 81.81 88.84 91.76 96.72 97.52 
11..80.46 84.02 81.60 89.42 .... 90.65 97.32 
12 83.11 80.50 89.25 .. 96.34 97.1) 
13..81.22 83.58 ... 88.42 90.70 .... 96.68 
14 84.48 79.84 88.40 89.24 96.10 96.68 
15..81.45 83.78 78.68 .... 88.12 96.08 97.34 
16..81.79 83.76 78.35 88.60 87.91 95.78 .. 
17. .81.89 .. 77.76 88.10 87.86 95.39 96.88 
ae 83.51 79.10 87.68 .... 94.84 96.79 
19 83. 80.00 87.36 86.96 94.28 96.30 
20 83.50 .... 96.76 87.19 .... 96.41 
21 83.79 81.54 87.02 86.62 93.65 93.39 
22 83.60 81.60 .... 86.40 93.10 96.40 
23 83.52 81.34 86.85 86.22 93.91 .... 
24 ... 81.40 86,59 85.48 93. 96.24 
25 82.60 .... 8642 .... 93.74 96.14 
26 82.70 .. .--. 85.89 93.74 86.14 
27 82.76 .. 85.90 85.91 .... 96.36 
28 82.34 81.29 85.31 85.09 93.30 96.24 
29 82.02 81.41 .... 85.16 92.28 96.6 
30 81.89 81.72 95.11 95.99 91.40... 
31 82.48 .... 86.16 ; 96.96 
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1929 1930 1931 1932 
The New York Times Stock Market Averages 
WEEKLY HIGH, LOW AND LAST 
1931. ‘ -——_——25 Rails—_—_, ——25 Industrials —-— 50 Stocks 
Week Ended High. Low. Last. High. Low. Last. High. Low. t. 
Sep. 19........... 48.28 43.20 43.69 169.57 152.54 153.26 108.92 97.82 98.47 
Sep. 26........... 51.70 41.91 46.00 161.62 144.88 149.05 106.66 94.00 97.52 
Si,  Mrccceseeuces 46.33 40.80 40.99 150.60 129.10 129.65 98.46 84.95 85.32 
. eae 48.88 37.39 47.36 149.60 120.76 146.25 99.24 79.07 96.80 
 Mibecsessenes 46.53 42.52 45.62 145.33 133.10 142.14 95.89 87.81 93.88 
Ts Mieccc'ecneces 48.22 42.86 44.03 152.69 140.79 151.62 100.11 92.98 97.82 
i Gscseencstes 43.54 39 41.88 151.06 137.68 146.58 97.30 88.43 94.23 
nh. Mascecececed 44.02 40.70 43.74 162.20 143.57 159. 103.11 92.13 101.84 
Be Bccccccsocce 45.94 40.01 40.22 163. 145.94 147.73 104.95 92.97 93.97 
Me Mlscccsencese 40.58 35.74 36.22 149.88 135.27 136.29 95.23 85.61 86.25 
 Miseeveecics 35.85 3s).87 31.08 139. 126. 127.9 87.75 78.82 79.49 
Dec. 5... .. 33.77 30.02 32.20 135.53 124.57 131.03 84.42 77.52 81.61 
Dec. 12... . 32.74 27.22 27.69 134. 115.60 117.51 83.46 71.41 72.60 
BE Bivcccccctece 30.14 24.49 29.29 125.06 110.73 121.99 77.60 67.61 75.64 
Dec. 26........++. 29.89 26.64 26.87 123.98 115.45 116.49 76.93 71.04 71.08 
25.64 26.17 121.50 111.86 112.77 74.34 68.75 69.47 
24.41 29.48 122.30 06.32 119.08 .23 65.36 74.28 
28.96 32.52 127.8 115.97 23. .88 72.46 77.78 
30.59 31.03 124.45 112.71 113.88 .43 71.65 72.45 
29.34 29.70 117.62 109. 111.65 74.98 69.35 70.47 
26.52 26.68 117.07 108.0 108.93 74.18 67.27 67.30 
25.48 31.58 126.03 103.93 125.19 79.16 64.70 78.38 
DAILY HIGH, LOW AND LAST 
aS Railsa————__.  ———25 Industrials——__ ———50 Stocks—_—_, 
Hi Low. st. High. Low. Last. High. Low Last. 
. 28.71 26.91 28.35 115.27 108.57 114.05 71.99 67.74 71.20 
Holiday. 
30 29.23 31.58 126.03 117.13 125.19 79.16 73.18 78.38 
31.84 30.41 30.70 124.26 119.42 120.44 78.05 74.91 75.57 
34 30. 32.18 126.17 118.41 125.26 79.25 .33 78.72 
32.49 30.63 30.7 126.42 119.97 120.54 79.45 75.30 75.65 
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1929 1930 193) 1932 semen 
NEW YORK TIMES RAILROADS DAILY NEW YORK TIMES INDUSTRIALS DAILY 
$0r - , T — —45 160r ro , 10 
| ; 
| | | 
40}+— 4 140 18 
FEB I7 
FEB 17 a 
ba y a “ 
30 py Se} fey z 43 < 4 6 % 
5] x 
” i g a S Z 0 
a : i ro) s 1 rs) 
al 
| I 3] (8 3 
| 20}— j2 4 100 4 3 
| z z 
| FEB 16 
10 } \ 4a 
| DAILY SALES 
ALL RAILROADS 
j FEB 6 
wel i DAILY SALES 
ALL INDUSTRIALS 
J ; 
JAN FEB - mi DEC JAN rep? 
SATURDAY SALES MULTIPLIED By ‘oe | SATURDAY SALES MULTIPLIED BY 2 
Shares Sold, New York Stock Exchange 
WEEKLY TOTALS AND DAILY AVERAGES 
Week Ended: ——RAILROADS.— -—IND. AND MISC.— -———TOTAL. 
1931. Total. Av. Daily. Total. Av. Daily. Total. Av. Daily. 
RE bib débedaddanee 269,450 49,898 4,106,369 760,439 4,375,819 810,337 
394,220 73,004 7,292,736 1,350,507 7,686,956 1,423,510 
6,972 6,673,188 1,235,776 6,926,838 1,282,748 
45,011 4,520,643 837,156 4,763,703 882,167 
63,024 5,246,897 1,049, ky 5,562,018 1,112,404 
115,200 7,792,545 1,771,033 8,299,425 1,886,227 
138,311 590, 2'516,705 14,337,092 2,655,017 
765 14,875,911 2,754,792 16,084,241 2,978,563 
152,845 3,972, 2,587,525 14,797,995 2,730,369 
302,010 15,605,670 2,889,939 17,236,522 3,191 14 
152, 5,644,770 1,282,902 6,314,830 1,435,1 
152,631 262, 1,530,184 9,087, 1,682,816 
151,395 7,236,458 1,340,085 8,053,991 1,491,480 
113,873 8,273,542 1,880,350 8,774 582 1,994,223 
644 9,476,635 1,754,932 10,668,115 1,975,577 
161,628 8.202.125 1,518,912 9.074 915 Leno 
146.997 6.201.822 1.499.505 6,848. 1,556 50: 
246,414 9,184,078 1,700,755 10,514,714 1,947,169 
243,573 + 10,633.999 1,959,259 11,949 294 2,212.832 
1.502 14,343,830 2.656.265 15 647.939 2.897.766 
161,316 5,365,520 1,341,380 6,010,785 1,502,696 
7 ,933 8,009,339 1,820,304 8,792,245 1,998,237 
core 972, 180,155 9,098,771 1,684,958 10,071,606 1,865,112 
. 16. \ 331,254 8,457.243 1,566,156 10,246013 1,897,410 
. B.. ,422, 263,474 5,900,401 1,092.667 7,323,162 1,356.141 
. 80. t 185,373 4,978,671 921,976 5,979,685 1,107,349 
= = a 144 684 5.082, 762 941.252 5.864.053 1,€85 936 
Feb. 13... 994,765 226,083 7,805,679 1,774,018 8,800,444 2,000,101 
DAILY TOTALS 
-~-DAILY.—— -—-YEAR TO DATE. 
Railroads. Ind. & Misc. Total. 1932 1931. 
Feb. 11.. 282,251 2,281,280 2,563,531 * 46,434,753 
Feb. 12.. Holiday seams 
Mh Mb cececedaedtsne 273,220 2,352,980 2,626,200 49,060,953 68,164,798 
Feb. 15.. 190,048 1,786,136 1,976,184 51,037,137 71,318,888 
Feb. 16.. 2,380 2,269,910 2,502,290 53,539,427 75,322,888 
Feb. 17 245,840 1,939,978 2,185,818 55,725,245 78,165,034 
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FOREIGN EXCHANGE RATES WEEKLY 





























pon egy pra page = ~ (All quotations cable rates unless otherwise noted) 
° . ° . a uly. une. ay. an. 
Pig iron production....... 15 319 303 374 894 Sh0) Nia oes Bs “SO | Par. Country and Unit. “Feb. 13, 1932 Pens iste Heb. 14, 1001. 
Steel ingot production..... 32.7 32.7 40.7 35.5 37.3 40.9 45.6 48.4 542 54.3 8665 EN oe 
Freight car loadings....... 628 656 658 679 673 707.740 73.7 762 791) * GLAND (pound) ee jew. h. h. 
Electric power production. *75.0 77.1 76.2 781 81.7 81.7 860 842 837 S38] ° BERET sr enessseesescess 5% $3.42 $3. 3 fo ss sity 
Bituminous coal product'n 57.1 64.6 666 683 694 714 738 737 736 743 enn FRINGE (ian 3.45 3.42% wat 
Automobile production... *45.4 59.7 334 262 404 494 596 638 753 626 Sty ANCE (franc)— enn 
Cotton consumption ...... 170.3 724 728 741 $83.9 81.7 89.2 811 77.0 717 ll debe dae 0394% —.0393rs  .0393% 0393 392% —.03915% 
Wool consumption ........ 67.8 75.4 82.1 101.3 115.0 1298 110.3 1080 660 0526 BDIES ... 2.20. ce se ences. .0394% fe  .0394 .0393% 0392 .0391% 
Boot and shoe production. “80.2 180.7 719 744 945 103.9 1033 1035 1108 740] ° ITALY (lira)— ” * 
Zinc production ........... 16 43.0 419 441 453 443 448 49:1 493 605 Demand ............+.++ 0522 -0518% = 0523, 0500 .0523%, —.0523%% 
Combined index |.... |... 42:8 1055 651 O83 108 38 182 fee. fel 74.4 ae cant <<... I say 0522% .0518% = .0523% += .0500% = 052348 = 05234 
For monthly figures on the combined index back to January, 1927, see Tar Anwauist of | as eee) 2385 2373 2378 .2363 2381 2373 
this issue, page 347. For complete figures back to January, 1919, see THe ANNALIST of Jan. ng .2387 2375 .2380 (2365 : Sra 
932, page e 87. For complete*figures on the Axe-Houghton Index of Business Activity .4020 HOLLAND (florin) 2.1:1.:: .4049 4027 .4031 4022 4019 .4013 
~#- to January, 1879, see THE ANNALIST of Jan. 16, 1931, page 162. -1930 SPAIN (peseta)............. .0788 .0770 -0804 0771 -1014%  ~=.0988 
TRANSFORTAT 1.0000 CANADA (dollar)........... .8700 8606 8725 (8675 1.0000 9996 
10N P. C. De- 13904 BELGIUM (belga).......... .1396 .1395% .1396 .1394 -1396% .1393: 
teen _—. parture ; 1930 SWITZERLAN (franc) 1054 1963 ; 1958 ‘ 1949 ; 1982 a8 
Revenue car loadings: Period or Date. 1932. (1927-1931). Aver. TS SWEDE eme).------- Sone eee ee” te: 75 
AiR! GROIN. «5 5 6.0.5.0 5555000000000 Week ended Feb. 6 574,756 967 — 35.3 .2680 DEN (krone) 1911 1891 1913 = 11901 (2677: .2672% 
Grain and grain products......... Week ended Feb. 6 31,424 47,151 — 33.4 .2680 NORW. eee 1886 1867 -1891 -1875 .2677: .2673 
Coal and _—- MG eritduebenkiecin’ Week ended Feb. 6 135,738 565 — 32.0 -1407 NOSTRLA techiliieg) 1400 .1400 .1400 .1400 .1412 .1412 
cg See Week ended Feb. 6 18,333 57,370 — 68.0 1122, POLAND (zloty). .1120 .1120 .1120 -1120 1125 1125 
Manufactured pe SERCTIRR Week ended Feb. 6 367,218 .729 — 33.1 0: CZ'SLOVAKIA ( crown). .0296% .0296%  .0296%  .0296%4 .029625  .029625 
ME I oo cc snccs.ceexces Year to Feb. 6 2,844,631 4,313,561 — 34.1 0176 YUGOSLAVIA (dinar). (0179 :0179 0179 0179" 0177 0176% 
Grain and grain products......... Year to Feb. 6 155,495 1,4 — 29.8 0442 PORTUGAL uae? ne .0320 0320 .0320 -0320 .0452 .0451 
Coal and coke. Deena. : Year to Feb. 6 619,064 1,013,865 — 38.9 00598 RUMANIA (leu)........ [0060%  .0060%  .0060% .0060%  .0060 .0060 
Forest products.......... ‘Year to Feb. 6 91,781 263,374 — 65.2 ‘1749 HUNGARY (pengo). 11740 1740° 1740 .1740° «=.1750—=—Ss«.1750 
Manufactured “products. .. Year to Feb. 6 1,879,582 2,628,479 — 28.5 -0252 NLAND mn a). .0150 .0145 .0145 .0145 -0252%, .0252% 
PUGIGRE GRAF SUTPIUS. 000s ncccccscccces Jan. 15 to 31 741,864 408,912 + 81.4 -3650 INDIA (rupee)....... 2625 2 2625 -2625 -3600 3093 
Per cent of freight cars serviceable. .Jan. 1 91.3 — 3.0 ATT77 HONG G. Pee dollar). .2550 .2526 .2625 -2550 .2287 2237 
Per cent of locomotives serviceable. .Jan. 1 87.0 — §.7 -6685 PEIPING (tael)............. .3506 .3462 .3493 .3456 .3118 j 
WEE, CUUNND Soc 5 5cscccecccccess capes Year 1931 $4,236,587,349 $6,113,700,629 — 30.7 6685 SHANGHAI (tael).......... "3312 3256 3325 .3275 =. 2987 2 
EE. a aiaieve bosses VEARGkuaenets iach Year 1931 3,397,784,135 4,590,758, — 26.0 5000 MANILA (silver peso)... 4975 .4975 4975 .4975 4981 .4981 
RS es re as awn acaes Year 1931 307,707,253 388,494,490 — 20.8 5678 STRAITS SETTLEMENTS 
—_ of return on property invest- ANC —~ aepaetgte nea ee 4062 4062 4112 .4049 .5637 .5637 
en “Fair Return” 4983 JAPAN (yen).......... ‘3552 '3537 ‘3612 —-.3537 4950 4943 
Eastern NS iisincccsparsownanen Year 1931 2.26 5.75 — 60.7 .9733 COLO LOMBIA | (gold peso). .9525 .950 .9500 -9500 9662 9662 
ESS eae Year 1931 1.34 5.75 — 76.7 4244 ARGENTINA (paper dol. d.. . +2600 .2600 -2600 -2600 .3153 .3054 
Western District.................... Year 1931 1.86 5.75 — 67.7 1196 BRAZIL (paper milreis). 0600 .0600 0600  .0600  .0873 .0858 
United States as a whole......... Year 1931 1.98 5.75 — 65.6 1217 CHILE (gol peso). 1218 1218 1218 «= 1218S 1212-21212 
t.28 PERU ea aa a 2800 .2800 2800 .2901 (2901 
SUMMARY OF IDLE CARS (19) 1.0342 RUGUAY (gold peso)..... 4500 4500 .4500 4500 .6800 
a Period Ended x 4985 MEXICO (silver peso)...... .3937 .3916 .3940 4609 4603 
Dec. 31. Dec. 22. Dec.14. Dec.7. Nov. 30. Nov. 22. Nov.14. Nov. 7. Stabilized i, law, April 18, 1931. {Stabilized 110 to Engi » pound, July 1. 1932 
idle cars.......... 719,227 668,102 633,425 626,792 619,477 576,815 547,917 518,818 | #Mffective June 28, 1931. 
AVERAGE DAILY CRUDE OIL PRODUCTION FOREIGN EXCHANGE RATES DAILY 
(Barrels) Cable Transfer Rates 
1932. —1931.— Feb. 11 Feb. 13 Feb. 15. Feb. 16. Feb. 17 
Feb. 13. Feb.6. Jan. 30. Jan. 23. Jan.16. Jan.9. Jan.2. Feb. 14. Begient: Scassesccrswsedens $3.44 $3.45%4 3. 45% $3.45% 
Oklahoma Pee 404,900 396,100 412,750 411,700 441,550 481,650 493,300 474,250 | LOW............ccceceeeeeeneeees 3.43 3.45 3.4 3.45 3.44 
RE 98,850 98,050 98,400 "900 «=: 99,200» «101,150 © 103,150 +=: 119250 Se ca peaele nce aoc 3.45, 3.45 3.45 3.44% | 
ae Texas 48,800 50.350 51,600 52,850 49,200 52,450 49,800 53,700 France: MR Sos hicionscicinck 0: % 0394 r 0394 0394% 
Northern Texas. 48,400 48,350 48,650 491350 49.450 49.750 50,050 59,350 | Low.............ccececeeeeneeees 0393 0394 0394 0394} 03941 
West Cent. Tex. 950 25,360 25,100 25,950 CSE BED ER BARE icc cscs cccccceccccscce 0394 C394 .0394 : 0.394% 
Western Texas.. 173,250 176,700 174,150 173,750 175,250 172,850 172,950 245,500 Italy: High........esescescccecens -05204 .052 0521 -0521 yg 
East Cent. Texas 50,300 49,600 50.050 49.750 51,150 51,600 50,950 42,900 | LOW.............ccceeeeeeceeeees 0518 .0519% 051 051 (05204, 
East Texas...... 327,500 349,250 345,350 332,750 100 329,500 PR ME ec inccswevscencevicsecses .0518% 0520 05 051 105204, 
Southwest Texas 52,900 51400 51,600 52,100 350 51,800 52100 81,100 | Germany: High.................: 2382 2387 2385 (2382 :2382 
North Louisiana. 28.700 350 (850 29,050 28,700 29, I MR casas cc ceacsesbessdsse sess 2378 '2379 :2375 ‘2377 (2376 
Arkansas ....... ,550 500 34,500 34,300 «= «34,250 34, 7 49/850 ico atils ba iandsmines '2378 :2380 :2377 (2377 :2377 
Coastal Texas... 111,900 114,350 114,000 111,800 111,350 112,650 114,700 158,900 | (Belgium .............s:csseeeeee .1396 .1396 -1397 -1396 -1396% 
Central Louisiana 28,300 950 30,350 28,450 27,900 26,350 29,850 26,100 | tHolland ...................cese0s 4035 4045 -4051 4052 :4050 
Eastern ......... 106,600 105,050 106,200 106,600 107,400 110,750 107,950 99,500 | tSpain .......2. 2.02. ecco (0787 0788 0785 0775 0774 
Michigan ....... 14,300 15.300 16,050 14450 14,700 15,950 17.100 9,250  aateoepeedonpeae .1952% 1954 195444 11954%4 11953% 
Wyoming ....... 34,350 34,900 34,500 35,650 34,550 38,450 37,350 43,900 | tCanada ....................0000: .8650 .8700 25 8125 8737 
Montana ........ 7,50 7,300 6,400 5,850 5,700 6,100 6,500 PTE IN os ci daicccccecdccscceecesss .3537 :3537 3525 3525 .3500 
Colorado ........ 3,600 650 3,450 3,650 3,550 3,6C0 3,850 MT GEMMIIIOD, ion sccccscecccccccecss :2600 .2600 .2600 .2600 
New Mexico 37,600 35,550 35,750 37,000 38,500 36,300 43,250 41,350 Closing rates. 
California ......: 503,500 499,700  503,1CO 508,600 509,000 505,600 499,700 528,600 
NEW COMMERCIAL CAR REGISTRATIONS IN THE UNITED STATES 
ee 2.138,300 2,152,700 2,170,800 2,161,500 2,193,450 2,234,200 2,209,1CO 2,127,700 (Per cent of total monthly new registrations) 
BOOT AND SHOE PRODUCTION (5) — 1981. 1930. 
(Number of pairs) Dec. Nov. Oct. Sept. Aug. July. June. May. Apr. Dec. 
Boys’ Misses’ tds Sic ced 38. 9.59 38.85 41.74 42.81 42.96 43.69 46.80 48.17 48.42 
nd aa All Generai Motors (total)... .36.18 35.11 38.35 36.41 35.82 34.11 33.27 31.25 31.98 80.83 
Total. Men’s. Youths’ . Women’s. Children’s. Other. ae er tee e eee e eet en ees + 82.35 es = ETI &. - _ + 4 4 me 30.38 28 36 
| 26.533. 819, 774. 145.874 4.217.788 | cet Crcgeceeeeeeeeeee i r : 
anes Termes Leite Brea Basete 4217098 | intentional <e-ccccc 0.62. 1% $8 $a 710 Ge Th tm TH ts Koo 
28,625,644 6,865,129 1,572\531 11,476,991 3,218,712 5.492.281 | Roce’ ei, Gi 6400 356 365 415 Cnt 40 487. 543 
: 29,000:816 7.272'522 1.661.592 11,198:243 3'317.379 5.551.080 Reo. miamaeee teres [es ih teh itn eR Oe Oe le le 
24.512.279 6.366.801 1,450,818 8°746,597 2897018 5.251.045 Studebaker otal) ........ ° 1.33 1.29 1.17 95 1.04 1.01 1.27 1.03 _ 1.13 
23,904,402 6,773,618 1,551,384 8.135.248 2.458.240 4.985.912 | iar Reh neces rir i> ie Sl «ie ie es ile 
24,120,972 6.254.256 1,571,067 8985.78 2'309'529 5,000,342 = 2 23 # @ wo oa i " 
28'429'243 6.607.115 1.653.244 11,577943 2.894.735 5,696,206 93 8.91 6.67 «1060 = 961.03 1.0383 
29,334,302 6,567,975 1,608,558 11'855,527 2'741'532 6'560.710 102 4.87) 0 «6.9L TT TT iwaACLTHCBFC«1.08 
27,731,295 6,435,561 1,558,319 10,384,849  2'392'685 6.959,881 68 = .47 33 46 SO OCiwACtC«A 
18,541,199 4,739,699 1,270,864 5.033.578 1,768,928 5,728,130 80 96 104 102 118 1.23 126 95 8 .72 
17,537,481 5,034,322 1,261,653 5,401,103 2:003,138 3,837,265 a 62 — = 5 i 6 3s, 8 
304,169,748 77,146,803 18,530,222 112,628,838 32,036,504 63,827,381 , = = m+ 08 oe 06 06 19 
104 94 (88 (98 1.01 84 78 (GA 65 
19,888,869 5,250,128 1,417,686 7,572,854 2,495,149 3,453,052 art : 49 ‘ ; ’ r 
23,970.956 5,687,312 1,437,526 9,644,270 2,982,669 4,219,179 Brockway- ee 35 .60 2 ‘9 ri ‘5D 3 ‘a 4 
29,363,616 6,254,224 1,653,575 11,887,974 3,712,249 5,855,594 | La France-Republic ....... 2 16 14 08 2 16 22 (14 [1 
29,887,949 6.641.411  1:768.417 11,042°'105 318451650  6'590,366 | Sterling ..................! a 8 2S SS 2 Os On OUwSlhlOU 
28,452,268 6,735,430 1,646,799 10.057,674 3,128,015 6,884,350 | Miscellaneous ............. 3:27 210 190 164 182 2:00 192 1:4 © 2:41 
839,418 7,244,099 1,605,351 9,596,026 2'834.976 6.558.966 §Reported in Studebaker. ; 
iim GG cian Wine Hees See 
NWI ate $1,293,265 7'423:070 1'990'812 11'882'809 2'7a5'459 TNT Ges GOLD AND SILVER PRICES 
380, 6,128,644 1,775,641 8,132,838  2'105,194 71238491 ————Week Endea—________ 
18,518,163 5,106,892 1,449,022 3,863,763 1.854.378 6,244,108 Feb. 13, 1932. Feb. 14,1931. Year to Date. 
555, 5,353,846 1,485,309 5,419,343 2,578,714 4,718,342 Bar gold in London. .. 120s 94 pe lld 84s 1 1228 9d 1173. 11d 
P — pe yg mise gy <a SERENE r siiver in Se 19 
WM sacsdtsacedicned 316,239,809 77,419,567 20,047,251 112,603,023 34,308,377 71,861,591 ' Bar silver in New York ites 4 hs c agaiea | ai sag 
New Commercial Car Registrations in the United States—1931 
ua 
PA, “er” "ings «Se Bh, Taya, «ANGE Seniember October November December Tota 
General Motors (total)...... 8,010 ; 850 10,465 9°479 10.263 9'684 04 oe a} ; 138,854 
Chevrolet ..........+...+.. 1566 7,457 9.396 ii 194 9,925 8,969 538 81951 8'814 o tas 5458 4,756 106,519 
International ............... ef 1 1,880 2,295 2,382 2, O76 2. es 1 aos 1 $66 1 bo 1 OG? 1 rest ota 
EE iahcgtaghopesace : ‘1 1,359 1, ‘B14 1,491 1,284 1,249 986 923 ‘988 , : Sik 
rier siecle 273 261 308 ; , 717 640 13,518 
Studebaker (iotai) "00.00.21: 273 268 361 sa 28 sg 312 256 304 319 307 ise 5S 
Studebaker -.......0...0.. 23 268 361 381 426 289 301 248 292 308 198 150 3.583 
eccccceccosecs ‘ 1 q 11 8 12 11 9 ’ 
Willys-Overland ‘(totai) 157 184 283 346 421 4 37 
wily ; £ & ¢ &£ 8 8 B BB 8 Bo om pt 
Whippet 38 23 37 22 16 17 9 9 4 4 2 ue 
mack 2 6 #8 6 8 go ; : : et 
ite 222 204 2m 228 23 oer aes 237 174 226 145 145 2,945 
Diamond-T 16 = 1“ 4 260 239 304 264 229 233 161 iit 3483 
1 154 , 
Brockway-Indiana 158 108 150 215 188 laa 143 136 tio 148 % U0 Lees 
e) 166 . 
Stewart 84 85 119 166 175 132 129 ii? 09 121 "83 4 1'304 
Sterling 62 47 57 104 101 59 71 58 68 44 46 22 "739 
France-Republic. . 18 22 26 52 39 45 58 25 37 39 34 26 421 
Miscellaneous ............... 626 492 606 715 645 595 “48 441 493 518 508 301 6,488 
Botal.........ccccecees 24,414 23,475 30,609 36,851 33,489 28,490 30,085 27,032 25,967 24,695 15,546 13,147 $13,800 


eT ety for the entire year 1930 were published in THe ANNALIsT of Feb. 
e 522; for 1927 in THE ANNALIST of March 23, 1928, page 549; for 1926 i 


March 15, 1 


{included i a misocilancous. 


*Subject to revision. 


+Revised. 


1931, page 395; for 1929 in THE ANNALIST of Feb. 21, 1930, 471; for 1 i f 
n THe ANNALIST of March 30, 1927, page 589. ain a 
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STOCK PRICES, BUSINESS ACTIVITY AND COMMODITY _PRICES 
180 «6100, P yr — a ] T ss — 2) ox ta ae “— oy tr — 140 
| | 
| | | | 
| | | | 
160 95) +++ rr +—1 +_ } t ee eee 
} | | | | 
| | |_| 
y | ANNALIST | | 
140 90 | 4 PRICE INDEX a | } | + - — Sendieaiiimeal 120 
| _ | 
| | | | | | | 
mei N\A EIGHT INDUSTRIAL 
| | | | 
120 85}-—+— Y | : | . n 
7) if w 
w | | | Y 
Y n | « 
a be a 
®@ 100 2 80}—+—-+ +—t— +44 > 
YY a | | | | T a 
8 2 — 5S | s 
= | } = 
- | | S 
eo 3" + + —- a }+—__+— bt O° 
| } | } | | | - 
| } | | | I ! 
} | | | i | | a FEB 15-18 
| | | | | 
60 70}—+ ae i 4 4 ot 4+—}+—_+—_+ +— — 1 480 
; | . 7 
| Pt yd | | Y\ | : 
| | | 
40 65}—)—+ t t 7 = i on, © es Ge en oe 
| | | | | 
| Rt | | | | WI\y 
| 4 | | | | 
LY Et} Td Ee} ey} YY | 
= L all — 
20 60% anet jUL vrs SEP OCT "Wow DEC JAN oT) MAR APR MAY "JUN JUL AUGSEP OCT NOV DEC TaN FEB MAR 60 
1930 1931 1932 
WEEKLY INDEX OF BUSINESS ACTIVIT* 
Freight Freight 
1931. Car Steel Electric Auto- Cotton Com- 1931 Car Steel Electric Auto- Cotton Com- 
Week Load- Mill Power mobile Cloth bined Week Load- Mill Power mobile Cloth bined 
Ended: ings. Activity. Prod. P: . Prod. Index Ended: ings. Activity. Prod. Prod. Prod. Index. 
t. 3...686 408 79.9 386 92.0 68.5 | Dec. 19... 63.7 30.7 75.4 33.0 91.8 63.3 
Set: 10... 67.5 40.7 80.1 37.8 88.7 680 | Dec. 26... @.4 324 75.4 39.8 6.4 62.3 
Oct. 17... 67.3 39.9 79.7 22.3 89.3 66.4 1932 
Oct. 24... 68.0 39.6 77.7 244 88.6 66.0 . 
Oct. 31... 67.7 41.3 77.6 155 9§0.7 65.4 |] Jan. 2... 65.6 268 74.7 42.4 81.7 63.7 
Nov. 7... 67.5 45.1 764 146 89.6 65.1 | Jan. . 6.0 28.6 75.1 51.4 920 64.1 
Nov. 14... 67.0 416 75.9 165 924 646 | Jan. 16... 624 29.8 73.8 469 90.2 63.1 
Nov. 21... 63.8 36.1 766 17.8 93.5 63.2 | Jan. 23 61.7 32.0 73.9 42.1 94.2 62.8 
Nov. 28... 63.0 37.4 77.3 21.4 97.2 63.7 | Jan. -. 61.4 30.1 73.7 39.0 95.7 62.2 
Dec. 5... 4.9 34.7 769 20.0 92.2 63.7 | Feb. 62.8 30.5 74.1 37.9 94.1 62.8 
Dec. 12... 64.0 32.2 76.1 27.0 89.2 63.3 | Feb. 13. "62.7 28.9 73.7 384 95.4 °62.5 
For figures back to Jan. 5, 1929, see THt ANNALIST of Jan. 1, 1932, page 12. 
FREIGHT CAR LOADINGS (19) 
Feb. 6, Jan. 30, Jan. 23, Jan. 16, Jan. 9, Feb. 7, 
1932. 1932. 1932. 1932, 1932. 1931. 
Car loading (total)........... 574,756 561,157 562,938 573,276 572,504 719,053 
Grain and grain products.. 31,424 32,982 32,575 31,064 27,510 41,453 
if aa -eraspere 20,€72 21,225 21,C51 21, 24,579 22,797 
a Ev ks pheeeede conte eed 630 108,161 107,493 119,121 125,927 138,716 
Sethnedetathe cd shewehads 7.108 . 5,452 5,962 6,005 9,356 
Forest Po! 333 18,971 19,555 18,091 16,831 36,427 
DiApieniatenenctesecuass 1,971 2,816 3,469 2,317 3,194 5,506 
Merchandise, 1. c. i......... 042 187,979 188,512 186,627 183,469 215,439 
Miscellaneous .............. 179,676 183,818 184,831 188,711 184,989 249,359 





RATE OF OPERATIONS IN THE STEEL 


INDUSTRY (13) 


(Per cent of rated capacity) 


U. 8S. Steel Inde- Entire 


Week ended. Corporation. pendents. Industry. 
1932. 
Ms “Bo ceccccessscc 22 21% 22 
Th UEsaccescecenes 24 25 24% 
A epee: 26 26 26 
GT MGs needuasweed 28% 28 28 
Dn + Mateuereseuse 27 26 
BY OC ivccccncsanwe rid 26 27 
a cis cain canes 261% 
For figures bach to Jan. 5, ai, see THE 


ANNALIST of Jan. 


1, 1932, page 38 


ESTIMATED AUTOMOBILE 
PRODUCTION (10) 


Week 

Ended 1932. 1931. 1930. 1929. 1928. 
Jan. 2... 18,592 20,656 25,942 65,595 37,847 
Jan. 9... 30,775 41,874 55,020 95,543 64,138 
Jan. 16... 32,402 44,715 65,125 106,682 67,469 
Jan. 23... 29,833 45,843 74,531 106.882 67,709 
Jan. 30.¢. 28,950 45.753 73.281 1C9,069 70,489 


For 


test 


6... 30,032 50.005 84 953 115,958 78,112 


. 13... 32;726 50553 82,168 118,644 82,321 


co mplete f figures back to the begin- 
of 1 HE ANNALIsT of Dec. 18, 
page 996. 


NEW YORK TIMES BOND MARKET 


AVERAGES (40 BONDS) 





Net 
Date Close. Ch'ge. 
i Mh ti tepahndcusisacgcesve 65.35 — .18 
iit. ciaseneeeeeeneaded 64 98 — 37 
MA cthsecn cecesusecedeas 64 54 — 44 
Feb. 11...... docedcovepesecess 64 + .36 
SE 2b 9 6660000666060 e060086< Holiday 
SE a vackdbetses cadeueaeed 65. + 74 
cues Fecctereesscecete 65.°3 t .19 
ab acee scales tebodensns 66.33 50 
aie i eetees aa bud 66.22 — ll 
Week's range—High, 65.64; low, 64.54. 
NEW BOND ISSUES 
(Thousands) 
——Week Ended——_,, 
Feb. Feb. Feb. 
2,'32 §,'32. 13,'31. 
Public utility......... ear $9,350 
State and municipal.. 2,122 1.934 
Railroad ............. nna 4.000 
Fed. Int. Credit Bk.. 15,000 ees 9,000 
Janeous ........ eens aie 500 
EE a dcceccccccss $17,122 .... $74,784 
Year to date.......... 187,015 $169,893 716,619 


me'tin 
tt daily quotations (per ton)............ccceseee 


Ss 





ELECTRIC POWER PRODUCTION (7) 
(Includes only power generated by the elec- 
tric ao and —_— industry proper 
and imports. oes not include power 
generated by traction companies.) 














Week 

Ended: 1932. 1931. 1930. 1929. 
Jan. 2.1,523,652 1,597,454 1,680,289 1,542, 
Jan 9.1,619,265 1,713,508 1,816,307 1,733,810 
Jan. 16.1,602,482 1,716,822 1,833.500 1,736,729 
Jan. 23.1,598,201 1,712,786 1,825,969 1,717,315 
Jan. 30.1,588,967 1,687,160 1,809,049 1,728,203 
Feb. 6.1,588,853 1,679,016 1,781,583 1,726,161 
Feb. 13.1,578,817 1,683,712 1,769,683 1,718,304 





For figures back to the beginning of 1928, 
see THE ANNALIST of Jan. 1, 1932, page 12. 


THE ANNALIST WEEKLY INDEX OF 
SENSITIVE COMMODITY tescus 


by tive. 
Steel Price Price 

1932. Hides. Zinc. Scrap. Aver. Index. Index 
Jan. 5... 73.2 62.8 70.0 68.7 94.7 172.5 
Jan. 12... 73.8 62.2 70.2 68.7 943 72.9 
Jan. 19... 73.3 62.0 69.3 68.2 94.0 72.6 
Jan. 23... 73.3 60.9 70.0 68.1 93.1 73.1 
Feb. 2... 73.3 59.4 71.0 67.9 93.1 +72.9 
Feb. 9... 61.9 60.0 70.0 64.0 92.0 69.5 
Feb. 16... 63.8 60.5 71.0 65.1 92.2 70.6 


For figures back to — =. 15, =. see 
THe ANNALIsT of Jan. 1, 1 


BONDS SOLD ON NEW YORK STOCK 











EXCHANGE 
Week Ended Same Week 
Feb. 18, 1932. 1931. 
Monday ..... ; $8,010 ,010, 800 814,000 
Tuesday . f 0,736,000 
Wednesday 8, ne. oo 11,706,000 
Thursday ..... 9.293.000 Holiday 
Ca Sicenehseeakuce Holiday 8,945, 
GD Scccicccacces 9,412,500 5,666,000 
Total week........ $45,788,450 $45,867,000 
Year to date.. . 395,353,050  358,363.400 
Mb +0snnghé canted 14,369,000 8,968, 
PE av ccacddaawas 12,535,500 7,740,500 
i? Shick cewesk-pocce 12,770,500 634, 


BONDS SOLD ON NEW YORK STOCK 
EXCHANGE (GROUPS) 
Week Ended Same Week 
Feb. 13, 1932. 1931. 





Corporation ......... $24, 545.000  $27,835.000 
1. S. Government... z 929,950 4.807.000 
SEE. Wandaddicceced 2,313,500 13 224,00 
MME widecseuekéscenge  opabah 1,000 

inet bastsccscel $45,788,450 $45,867,000 


STEEL SCRAP PRICES (23) 


——————-Week Ended———————_., 
Feb. 12, 1932. Feb. 5, 1932. Feb. 13, 1931. 


steel scrap at Pittsburgh, average 


ubject to revision. tRevised. 





$10.25 $10.25 $12.75 












































MONEY RATES IN NEW YORK CITY MONEY RATES IN NEW YORK CITY 
{Bankers’ (Monthly and weekly averages of daily rates.) 
BJ tTime —_ Accep- tCall Time {Com’'l ||Accep- 
1932. Fn * mann ee Hien ll monte, 1932. Money Loans. Paper. tances. 
iw. 
ee. “Dncunies 3.12 3.50 3.88 3.00 
Week ended: ' ~ Bie &..--.:. 310 3.79 388 3.00 
Jan. 2.. 3% 3 4 3 4 3 3 << See 2.50 3.75 3.88 2.90 
Jan. 9.. 3% 2 4 4 3 3 3 is -iireatcées 2.50 3.62 3.88 ois 
ee ee ee ce a ee ee 
. .* = ee 5 2 . 
Yan. 30° 2 Path 1 3 oa oat | Prep. 18.2222: i nt nt re 
eb. 6.. 
Feb. 13.. 2 at 3g 4 & iF FS * ein 
360-90 days. §4-6 months, best names. {90 days, 
asked rate INTEREST RATES 
MONEY RATES IN NEW YORK CITY “Fone ate or to 
oro ae 2 » 0 32. = 31. Date. 
ay os. ay 
an Time tCom. §Ac- Gout pas. * 60:90 ‘ds ‘% % 4 a 
1932. als. High. Low. Last. eon aper. cebt | Time leans. 4-6 mea. Gs Bie 344 ‘ 3 
yee. a. 2% 2% 2% 2% 3 sos Com. disc., 4-6 mos.4 @3% 2% 1g 3% 
Feb. 15. 24 2% 2% 2% 3 CRUDE RUBBER (29) 
‘eb. 16. 344@3' (Long Tons) 
Feb. 17. 24% 2% 2 2 3 3 Stocks 
tBest names. §Asked rate. Consump- End of 
se é 1930. , Imports. tion. Month. 
COAL AND COKE PRODL CTION (5) January pay Pelt 47,362 36, 182,512 
(Thousands of net tons) | a pala RES bey $2 i236 94 
Week E g——., | MATER .......%. \ , y 
jn oe oe ae tee... 49.927 40.207 211.55 
: ° St thaws <ncecee ’ 347 
Bit "e C's. 0,'s8. 23,’ "32, 7"a1. RAE 2,653 34,463 210,142 
Seminens wear? a? 6.383 7,933 | JU. .---------e. ,084 29,24: 210,327 
Daily averaze.. 1206 1. 1064 1'306 CO 508 30.575 219,346 
ee ee on |e, $3709 22th asia 
uae coke: — — ae fovember sees es a 3742-463 
Total ....... ———— 20 19 41 sitll able , 41,806 , 
Daily average.. 3 3 3 7 Sete: ..:.....: EMS. SIM ones. 
CRUDE OIL RUNS TO STILLS, AND 1931. 
GASOLINE AND GAS AND FUEL 09 28,557 265,673 
OIL STOCKS IN THE UNITED ‘ 28.797 276,513 
STATES (18) BS 4 3 soe nes 
(Thousands of barrels of 42 gallons) 37,817 294,363 
Refineries . 37,916 294, 
Reporting a ‘ 31,937 301,695 
Week Per Cent Crude Runs Gasoline Gas & Fue) gu. sseve'e ‘ 586 2, 
Ended— Capacity. to Stills. Stocks. Oil Stocks. September kheee ie 4 a ans 
SCOOP nc ccc cee ‘ R 
Oct. 24... 95.2 16,796 31.218 135.451 | November ...... 43,733 22.943 369.936 
Nov. 7... 95.2 16,058 32,071 137,050 | December ...... 51,931 21,409 «376,766 
Nov. 14... 95.2 16,401 31,891 136,127 “ghee an : aos 
Nov. 21... 95.2 15,831 32,511 136,264 Total ......... 495.163 348,986 
Nov. 28... 95.2 16.048 136.439 
Dec. 5... 95.2 15.494 34,256 135,164 1932. 
Dec. 12... 95.2 5,896 J 133,964 errr 31,298 27,962 400,104 
Dec. 19... 95.2 16,221 35,936 133,908 
Dec. 26... 95.2 , 37,199 132,541 DOMESTIC RAILROAD EQUIPMENT 
1932 ORDERS (1) 
Jan. 9... 982 18439 30108 1ai'st9 “i th de, toe 
Jan. 16...952 14874 ‘ 130,330) 13,'32. 6 ’32. 30,'32. 14,’31. 
Jan. 23... 95.2 14,995 .738 129.921 | Locomotives ..... ... ‘ 3 
Jan. 30... 95.2 14,774 40,746 129,419 Freight cars...... 2 
Feb. 6... 95.2 14,783 1,376 128,705 | Structural steel. . 15,875 
Feb. 13... 95.2 14,902 43,430 128,225 Rails (tons)..... 2,800 45,900 
COTTON CLOTH (26) 
(Thousands of Yards.) 
Untilled 
Aver. Aver. Ship- Aver Stocks, Orders 
1930. Weekly. Sales. Weekly. ments. Weekly End of Month. 
January 64.657 292,034 58,407 331,481 66.296 452,819 391,571 
February 66.712 243.861 965 274,54 68636 445,125 360.889 
MEE b.teeccuccesaean J ,351 292,249 73,062 265.6 66,419 440,853 387,463 
BME cccveccceccoseees 311 223, 806 . 4 444,736 357.328 
. eee . 160 184,473 6,895 270,056 54,011 450,481 271,745 
GED acccecedcoccncves 9,635 129,947 32,487 182.652 45,663 466,368 219, 
SEN ahidedcaendeseaees 41,462 180,147 45.037 6,689 44,172 455.529 222,498 
MEE. sccccocenceens 43.763 235.272 7,054 231,348 46,270 2,9 226,422 
September 45596 291,980 .99: 232,975 58,244 392,406 285,427 
oe ie ey ie sat Be een Bee 
November .. one ; J ‘ ; > ; ; 
December veaemenan 46,810 182,656 36,531 226,951 45,390 363,962 288,956 
ae 597 52,649 5 317,4 
scicihandiinetola 202,149 50,537 239,106 .777 =: 210, ; 355,514 17,465 
February .212,168 53,042 326,691 81,673 48, 2,088 319,328 395,80 
March .271, 54,328 295. 59,067 317,185 63,437 273,781 373,951 
a . . 225, 56,489 137.749 34,437 217,582 54,39: 282,154 294,118 
May .225, 56,34 .029 40,007 205, 51,401 301,94 248,544 
Tune - am -260,1 52,033 355.902 71,180 273,87 54,774 88, 2. 330,575 
Ge. acvcecaccascesends 192,545 48,136 pon Ho} seas aout oop see pig 44 
ia el ace ae 209, 52,262 ; 50, , 
Senge BE ES Het Bast SES cate 
Dr ce “aneusemeee 227,11 , J 7 ‘ ’ 55. , 
Boveber niake Caen 231,446 57,861 224, 56,052 . 213,889 53,472 273,390 354,957 
December ............ 254,692 50,938 204,916 40,983 ,834 47,567 290,248 322,039 
1932. 
January ..232,707 58,177 338,010 84,502 268,899 67,225 254,056 391,150 
COTTON (5) 
indles. 
r——On Hand End of Month———., aa ive Dur- 
Consumed. Mills. Warehouses. Total. ing Month 
1930. (Bales.) (Bales.) (Bales. ) (Bales.) (Thousands.) 
1,830,096 5,406,771 236, 29,198 
1,811,639 4,858,609 6,670,248 28,927 
1,762,627 4,189,113 5,951,740 898 
1,667,394 ee 5,303,690 28,860 
1,531,346 3,337, 4,868,706 28,374 
1,357,394 3,104,989 4,462,383 27,642 
1,183,167 2,877,416 4,060,583 26,464 
1,011,661 3,464,699 4,476,360 25,874 
967,936 5,247,525 6,215,461 26,087 
1,352,885 7,542,596 8,895,481 26,154 
1,566,854 8,397,800 9,964,654 25,860 
1,655,537 8,375,943 10,031,4 25,550, 
1931. 
DEES cdc. Se 1,617,840 7,938,817 9,556,657 25,628 
ED i 6c cguaaskeannde 433,510 1,547,759 7,314,450 8,862,209 25,763 
March . 490,586 1,477,758 6,642,648 8,120,406 26,490 
April .. 744 1,370,044 6,034,295 7,404,339 26,645 
June’: iSsses = s'giosia «= roezs «= G.aer140 25198 
ea eis ms tit ae Bs 
DEE socscchecneensosane . J 426, . 7 25,623 
Soe SD ccnavaseuredess -. . Hx 4 yr ed Bead 25,237 
ES EES Se ,115, 449, ,065, BI 
SE. vectaccenescuee ‘ 1,441,165 10,695,797 12,136,962 ie 
ED eine d eer dadanaes 415,517 1,630,543 10,425,945 12,056,4 24,638 
NN Sik .ncc ck sean, ieee cls.) Dea eae s 
1932. 
January 435,337 1,637,139 10,032,322 11,669.461 25,014 








Continued on Page 376 
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THE ANNALIST 





mm) HE Annalist Weekly 
Index of Wholesale 
Commodity Prices re- 
covered slightly after 
thirteen weeks of de- 
cline and stood at 92.2 
on Feb. 16, compared 
4 with 92.0 (revised) 

mma the Tuesday previous 
and 111.0 a year ago. Chiefly instru- 
mental in the rise were advances in the 
trains, cotton and copper, with losses in 
steers and the meats only partially off- 
setting these gains. 

The index continues very vue to 
outside factors. The downward trend 
that has been characterizing commodity 
prices in general continued until Thurs- 
day of last week, when the program of 
the Steagall-Glass bill for bank aid 
caused rallies in both the security and 
the commodity markets, which persisted 
into the early part of the present week. 

The decline in domestic prices since 
the beginning of the depression has of 
course been paralleled in other countries. 
Among the countries for which data are 
available through December, the decline 
of 16.3 per cent in the domestic price 
index from the previous December was 
exceeded only by a 17.1 per cent drop in 
France. Great Britain and Japan, how- 
ever, are no longer on a gold basis, while 
Canada has placed her gold exports 
under close supervision, and their indices 
consequently rose after gold payments 
‘and unrestricted exchange ceased—Great 
Britain’s from 99.2 in September to 105.9 
in December, and Japan’s from 111.0 in 
October to 114.1 in December. The indices 
are somewhat more comparable, there- 
fore, if only the period from December, 
1930, to September, 1931, be considered. 
As shown in the last column of the table, 
the decline in prices in the United States 
during this period, while in excess of that 
of other countries, is not nearly so dis- 
proportionate to some of them, as when 
the entire year is considered. 


DOMESTIC AND FOREIGN WHOLESALE 
PRICE LEVELS 


(1913—100.0) 

P. C. Change 

Dec., 1930, to 

Dec., Nov., Dec., Dec., Sept., 

1931. 1931. 1930. 1931. 1930. 

U. > “4 peovese 97. 02.0 116.6 —16.3 —13.8 

canes 109.8 110.3 121.4 — 9.6 —10.0 

Great ‘britain. 105.9 a i — 2.8 — 8.9 
France ....... 413 417 —17.1 —12.2 - 

Germany ..... 103.7 106.6 ti78 —12.0 — 7.8 

Japan ........ 114.1 111.1 121.5 — 61 — 69 

Indices used—U. S. A.: Annalist; Canada: 

Dominion Bureau of Statistics; Great 


Britain: Board of Trade; France: Statis- 
tique Generale; Germany : Federal Statis- 
tical Office; Japan : Bank of Japan. 

The farm products index rose slightly 
from its post-war low of 76.0 last week 
(1913=100.0) and now stands at 76.3. 
The movements of the individual com- 
modities varied. New York No. 2 red 
wheat advanced 3% cents a bushel to 
16%, while the other grains made gains 
of from 1% to 3% cents. Spot cotton 
rose 30 points to 6.95 cents a pound and 
is now back at the level of the end of 
last Summer. Hogs recovered most of 
the previous week’s loss; steers, however, 
continued their decline, an average price 
of $9.125 a hundred pounds at Chicago 
on Tuesday being the lowest since last 
Summer. 

In the other groups the meats were 
lower, as were eggs and coffee; butter 
and-flour, on the other hand, advanced. 
Copper prices were higher, with custom 
smelters asking 6% cents a pound, re- 
flecting heavier exports and the stimulus 
of the Steagall-Glass bill. The advances 
in other markets lifted tin prices % cent 
to 22%, although the demand for the 
metal itself continued quiet. 

Crude petroleum production for the 


Outstanding Features in the Commodities 








THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES (1913=100) 
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HM ALittiipilj | 
JFMAMJJASONDIFM JSIASONDIFMAMIIJASONDIFMAMIIASON JFM AMI IASONDIFMAMIJA SOND 
1927 





1928 19. 1930 193) 1932 
6. 8. Mis- All 

1. Farm 2. Food 3. Textile 4 5. Building 7. Chem- cella- Com- 
Products. Products. Products. Fuels Metals. Materials. icals. neous. modities. 
76.3 94.7 79.4 124.4 96.3 107.7 96. : 84.2 92. 

. 76.0 94.9 t79.4 124.6 95.9 1107.6 796.5 $82.3 792.0 
4 96.3 79.7 - 124.8 96.9 a 96.6 +82.5 793.1 

9 95.2 79.9 124.8 97.5 08.3 96.6 83.4 93.1 
2 95.3 80.6 124.3 97.9 108.8 96.6 84.1 94.0 
5 97.4 80.4 124.3 98.4 108.7 96.6 84.1 94.3 

1 98.9 79.7 123.8 98.1 109.0 96.6 86.9 94.7 
Dec. 82.2 100.8 79.7 123.8 98.2 109.4 96.8 87.0 95.9 
. - 82.9 102.0 80.1 124.8 99.0 109.7 96.8 85.9 96.5 
- 82.0 103.3 81.0 127.5 98.6 110.1 96.8 88.0 97.2 
. 4.7 104.6 82.4 127.9 98.7 110.4 96.8 87.9 98.6 
. 86.5 105.8 83.1 130.4 98.9 110.7 96.8 87.9 99.7 
- 88.2 107.7 83.6 132.3 99.5 111.0 96.8 88.1 101.2 
89.7 110.0 84.4 133.0 100.2 111.2 96.8 88.1 102.2 
89.8 111.0 85.2 131.3 100.2 111.5 96.8 88.1 102.6 
87.8 111.2 85.1 128.8 100.1 111.9 96.8 92.4 101.9 

. 8.48 111.9 85.2 127.4 100.1 112.4 97.3 90.1 100.6 
- 85.2 112.9 85.4 127.7 100.2 112.6 97.3 90.4 101.0 
. 83.2 113.0 §6.1 125.6 100.5 113.1 97.3 90.4 100.3 
. 81.4 113.5 86.3 126.2 100.5 113.5 97.3 92.2 99.9 
81.4 112.8 87.0 126.5 100.7 114.0 97.2 92.0 99.9 
82.9 110.6 87.7 126.9 100.8 114.6 97.2 88.1 99.9 
83.2 111.9 88.9 126.4 101.3 115.2 97.2 88.1 100.3 
85.5 111.4 89.5 126.1 101.7 115.7 97.2 88.1 101.2 
85.1 112.6 90.4 124.9 101.8 115.3 97.2 84.1 101.1 
101.0 114.7 102.8 140:0 105.7 125.2 100.4 88.9 111.0 





+Revis ed. 
For index back to Nov. 9, 1926, see THE ANNALIsT of Nov. 6, 1931, page 776. 


SPOT PRICES OF IMPORTANT oe 
(New York Prices Except as N 














Wheat, No. 2 red, new, c. i. f. domestic(bu.) Fe 16, 1932. "Rep, a" 1932. at 17, 1931. 
Corn, No. 2 yellow (bi) pnebuceceee eee 
gye No. 2 Western (bu)... 00000. gt ive = a $ us 
arley, maltin Sib dS hun china iat tie eae 65Y%, ane 
Vattle, choice heavy” teers, Chicago (100 Ib) 9.12 one 9.38 $1 ental Rs 
Hogs, day’s averag: Coteane (100 Ib.)..... 3.54 
gtr “upland (ip es Senne bse 
00) ne staple territory (lb.)............ 
Wool, Ohio Soinen, scour Ss ERP aes = Se ue ” 
Beef, qnoleto — dressed steers, 700 lbs. 
GER TP Gee BP ec ccs cpcccescoccctotocscseseooes lo lo e e . 
Hams, Picnic | Op NarRd ya eae ee 13.08 — 1.59 erro 
Ss. GD BE DE Pa cc ccccocecsccesetacobaee 16.50 16.50 26.50 
Pork, ED MENS 05. 409-650-0055 265060606000% ° bts % a 
Sug ay EY SED bccccccenpstabinetes .04 041 d 
Coffee, Rio No. 7 (Ib.).........-......- : OT% .0T% 06% 
vious, taney Minneapolis patent (bbl.)...... 5.25 g 5.95 5.15 @5.85 6.30 g 6.80 
> e West < Sp — 
Cottonseed = en Cit 36,5 i as oka ‘= —_ $35 _ 4 — 
ntc! -inch ae 03% 03% y, 05% 
Cotton sheeting, brown, “Bineh. 60 , 4.00 — —— ae. 4 
unbran Ouble cute (yd.)......ccccsees 04y, 05% 
Cotten arn, Southern two-pty warps, No. 3 —_ EKO .05% 
Worste aga, Bradford, 240s,” baitbioos 15% 15% 20% 
silk, 78%" seriplane, “Japan, 9-18 ‘size, ‘tor *° xd raise Siegen 
near-by- delivery” (Ib-)..............0cceee. 
Rayon, 150 denier, st quality oe. )- ees? a dines mt pad 2 aed 
anthracite, stove, company (n on y ¥ 1 
Goal, a steam, mine rom Pitts- saa 200 oe peed 
ju MGS TOUR). cc ccccccccccecscesteseceses : 3 . 1.50 1, 1. 
Cokee Connellsville furnace, at ezentnst ton) 2.25 e 2.25 e 250 ees 
Gose —* at Pa ae — — > eal os 04138 oss 
e er av’ge a entres al.5 d d . 
Petroleum, crude, at oat Ay Paint 
Pt rter coetnue 2 for 10 ae ng E ‘bt ) un “un Rw 
ron Tron 'e: composite (gross y ; 
Fisished steel, oo Age composite (100 lb.) 2.037 2.037 2.142 
Copper, electrolytic, delivered Conn. (Ib.).. 06% 06 on 06% a : 
Sean peneetakynosepemcc pram: : .26% 
Zinc, Bast St. Louis ab.) h o-temsiethwd eeacdhoe Fehe.ux, By oa0e” 
. Me (1 (1,000 ft sua sad *1 16.28 19.03 
Brick, General lag.” Contractor ‘companiia ""**° se Kre 
SB ei ndwthd 424035 06s ike ae eee se aekiaaes 4 12. 
Structural steel, General Bidg. Contractor | _— : oe 
composite (100 Ib.)...........ccccsececeeee +§ 1.50 t 1.65 
Cement, General Bldg. Contractor <cnipes- 
PUNE SS 55 5 cawreis satdas Codmnstesdeasons cs * 1.93 § 1.93 t 2.17 
Hides. hi Union Ge. Pons +6668 Setscasecs ‘ Siok 31 +.31 36 
es, heavv native steers, cago 06% 06% .0T% 
ee, La nl contract (ton)....... pe --. 53.00 53.00 62.00 
rappi No. 1 aye (Ib.)...... o- a 
on ber, Mist ~>-4 SE SEM nit.as anid ales ata diieoe 04 ‘oka O7T% 





*Monthly price as of Pen, 15, 1932. 


ri of Jan. 15, 1932. 
price as of January, 1931. +Revised. a Se Se 


tMonthly 












week ended Feb. 13 averaged 2,138,300 
barrels daily, a decrease of 14,400 barrels 
from the previous week and the lowest 
since Sept. 12. The drop was due to a 
21,750-barrel decrease in the East Texas 
field consequent upon the reduction of 
the allowance per well in that area to 75 
barrels daily. The Oil, Paint and Drug 
Reporter price average for refinery gaso- 
line dropped % cent to 4 cents a gallon 
for the week ended Feb. 12, after having 
stood at 4.125 for three weeks. 


DAILY SPOT PRICES 
Cotton. Wheat. ore. Ho 
4 


? 


en. 2. cesses 6.65 72 3.84 
ge ere 6.55 72", 485, 3.96 
OS. 6.70 73 wo 4.00 
Pep. 82.cccc200es ee. 

With: Ethno canes 6.85 §1 3.825 
i epee 6.85 74 3.91 
Se Se 6.95 7 51 3.96 


Cotton—Middlin 
Wheat—No. 2 red, 
New York. Corn—No. 2 yellow, New York. 
Hogs—Day’s average, icago. 


COTTON 


OLLOWING the stock market up- 
K ward, cotton prices made a decided 

advance during the week. The 
March contract closed at 6.79 cents a 
pound bid Tuesday in New York, against 
6.55 bid a week ago, and spot middling 
upland at 6.95, compared with 6.65. The 
practically complete withdrawal of Japan 
from the southern spot markets has had 
a severe effect on spot sales in the South 
and would doubtless have affected prices 
more but for the influence of the Stea- 
gall-Glass bank aid bill; whether her 
withdrawal is permanent remains to be 
seen. 


CERTIFICATED “ee STOCKS 
(Thousands of Baise., 98 ported by the 
Department of Agricaltur e) 
Feb. 12, Feb. 5, 
1932. 1932. 


upland, New York. 
new c. i. f. Gomestite 


et: TEs o000c0escspasenered 204 203 
i Eee er 76 rs 
en ea era 76 6 
EE -< c cngheeecahitbanes 41 41 
PRE: 9.00 00.09 605ssssebeutesee 48 48 
SEY iccrsedecsccactaie ned 66 
SSE s'n0ks-tocanasdcissees 31 33 
cc , ___( SERRE ESI Sete ah Sate 22 22 

DOR. adxsnsanbindsaedeniieae 563 565 


*Feb. 11 and Feb. 4. 


World cotton consumption for the half- 
year ended Jan. 31 is provisionally esti- 
mated at 11,475,000 bales, against 10,- 
939,000 a year ago, by the New York 
Cotton Exchange Service. All of the 536,- 
000-bale increase went to the United 
States; indeed, consumption of foreign 
cotton decreased 62,000 bales in the same 
period. In connection with the shift from 
NEW YORK COTTON: FUTURE PRICES 
ow. High: Low. 
Feb. 8... 6.65 6.60 6.81 6.71 6.98 6.98 


Feb. 9... 6.61 685 6.79 6.74 6.95 6. 
Feb. 10... 6.52 645 6.70 6.63 6.86 6.80 
Feb. 11... 6.68 6.44:°'686 6.63 7.02 6.79 
Feb. 12... Holida: 
Feb. 13... 6.77 6.97 6.89 7.12 7.06 
Wk’'s rge. 6. 6.44 6.97 6.63 7.12 6.79 
Feb. 15... 6.81 8 7.00 br 7.15 7.05 
Feb. 16... 680 6.69 7.00 7.17 7.05 
Feb. 17... 6.87 6 7.05 6.93 7.23 7.10 
Feb. 17 
close 6.76@ 6.77 6.95@ 6.96 7.12@ 7.13 
—Oct.— —Dec.— ——Jan.——. 
High. Low. High. Low. High. Low. 
Feb. 8... 7.20 7.17 17.37 17.32 7.42 17.39 
Feb. 9... 7.16 7.11 7.32 7.27 17.38 7.34 
Feb. 10... 7.08 7.01 7.23 7.17 7.30 17.23 
Feb. 11... 7.25 7. 7140 7.18 745 7.24 
Feb. 12... Fiogudey 
Feb. 13... 7. 5 7.51 7.44 7.57 7.51 
Whkh’'s rge. 7.44 7.01 7.51 7.17 7.57 7.23 
Feb. 16... 7.38 7. 7.55 7.44 7.60 7.51 
Feb. 16... 7. 7.28 7.57 7.45 7.64 7.52 
Feb. 17... 7.47 7.34 7.63 7.52 7.70 7.57 
Feb. 17 \ 
close ... 7.35@ 7.37 7.54 7.61 


Indian to American cotton the service 
estimates that whereas in February, 1927, 
the prices of Indian cotton averaged 88.8 
per cent of American and in February, 
1931, only 74.1 per cent, on Feb. 11, 1932, 
they averaged 95.5, a price advantage for 
the American product that consumers 
have not been slow to take advantage of. 
Deliveries of American cotton to foreign 
mills (representing foreign consumption, 
chiefly in the Orient) continue far above 
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a year ago, the total for the season to 
date being 32.3 per cent greater. Season's 


deliveries to domestic mills are 13.7 per. 


cent greater, but the increase is confined 
to the Southern States, deliveries to 
Northern mills being 2.5 per cent less 
than last year. 


MOVEMENT OF AMERICAN COTTON 
‘Thousands of bales exclusive of linters; as 
reported by the New York Cotton 
Exchange). 

—W’'k Ending Thursday— Y'rs 
Feb. 11, Feb. 4, Feb.12, Ch’ge 
1932. 19. 1931. 
Movement Into Sight: 
During week ..... 315 
Since Aug. 1. 12,1 
Deliveries Durin, Week: 


323 143 ‘ 
.» 11,210 + 8.7 


To domestic mills. 103 134 87 
To foreign mills... 179 230 142 
To all mills....... 282 364 229 
Meliveries Since Au 
To ‘domestic Sis ”'3 448 3,032 +13.7 
To foreign mills. .*4,542 3,432 +32.3 
To a i keoouses *7,990 6,464 +23.6 
Expo 
Dorin week ..... 200 O8. «se 
During, we 5,360 4,674 +14.7 
World Visible Suppl 
Close of “week. rt 9, 357 9,331 7,783 +20.2 
Week's change ... +26 a are 
*Adjusted. 
DOMESTIC COTTON AND SPINDLE 
ACTIVITY 
(Thousands of running bales; counting 
round as half, linters excluded; as re- 
ported by the Bureau of the Census) 
—_— s 
Jan., c., Jan., ong. 
Consumption: 1932. 1931. = 
Month .......... 435 416 
Since Aug. 1.... 2,631 eee 2,480 + 7.0 
On Hand at End of Mo.: 
Consuming es- 
tablishments... 1,637 1,631 1,618 + 1.2 
Public storage & 
compresses ...10,032 10,426 7,939 +26.4 
MOR cccccvccses 11,669 12,056 9,557 +22.1 
Exports: 
MEM ccccccsece 919 aaa 533 +72.4 
Since Aug. 1 4,954 4,479 10.6 
Cotton Spindles ( (thousands) : 
Number active..25,014 24,688 25,628 — 2.4 


The New York Times adjusted index of 
carded cotton cloth production dropped to 
94.1 for the week ended Feb. 6, from 95.7 
the preceding week; a year ago it stood 
at 80.0. Cotton goods prices are rather 
firmer than a week ago. The January 
cotton cloth production figures are de- 
cidedly favorable. Sales were 45.2 per 
cent in excess of production, 12.2 per cent 
above December sales and 41.4 per cent 
above sales in January, 1931. Shipments 
were 15.5 per cent greater than produc- 
tion, while month-end stocks were 20.3 
per cent lower than the month before 
and 28.5 under a year ago. The ratio 
both of stocks and of unfilled orders to 
production improved. That even with the 
better relation of the other factors to 
production the latter should have been 
able to increase 8.8 per cent over Decem- 
ber and 15.1 per cent over January, 1931, 
is particularly gratifying. 

CARDED COTTON gone PRODUCTION 


(Thousands of yards; tile Mer by the 
Association -< ‘Cotton Text ile Merchants 
f New York 

*Jan., tDec., “Jan., 

1932. 1931. 1931. 

Weekly production. . 58,177 50,938 50,537 
bs’ we sales. .. 84,502 40,983 5Y,776 
% production... 145.2 4 118.3 
“wal ore ments... 67,225 47,567 52,649 
uction. 115.5 93. 104.2 

tS8t coke” Cecmnedecouch a 254,056 290,248 355,514 
Times w’kly prod. 4.38 5. 6.58 
tUnfilled ons i aeae 391,150 322,039 317,465 
Times w'k rod 6.74 6.22 


. 6.3 
Prive weeks. tind of month. 


WHEAT 


T'* wheat market advanced along 


*Four Rs. | 


with the other commodities as a re- 

sult of the government’s plan to 
help the banks and of the ensuing stock 
market rise. . March futures closed at 
59 cents a bushel in Chicago Tuesday, 
against 54% cents a week ago, spot prices 
likewise advancing. An additional factor 
has been the improvement in the Euro- 
pean demand, France again advancing 
her foreign wheat quota, this time to 20 
per cent of all wheat ground, the third 
advance since Jan. 31, when the quota 
was only 3 per cent. Meanwhile crop 
conditions in this country continue favor- 
able, except in the Southwest, where the 





recent exceptionally warm weather has 
been adverse. 
CHICAGO GRAIN FUTURE PRICES 


WHEAT 
—Mar.— ——May— 
High. Low. High. 
ob. 8... ic Pemaae 545%, .58% 7% 
Ag PS “Y cavaae ot - 3 57 
Sapper e Sat : 308 See 
Feb. 12 Hollday.- 
Feb. 13 o¢ ° 614 .59% 
ogee s range..... an ‘ -61 d 
15 “ey poke 7 es 564 1” Bor 
Feb. 16.. acgeeauan 62 59% 
 S Samar et Bi 5TH 60% 
Range i982... 59% ' 
ange, 2.. 
” a ee ee 
—July—— ——Sept.—— 
-High. . High. Tee. 
Feb. 8. oes . 59 ‘sy : J 
2 ere .58' 57 $0" 59 
Se a a ed cawicdnae 58 57 -60 58 
BE, Miisxsen ivceva ndue 615% 604 
Feb. 12 waa Hollde 
Feb. 13 a 62%, 


ro ‘58% 
| SS 
63 


Feb. 17 close......... 


Range, 1932. 
‘Fe. oop Ja. 5. a a Ja. 4. 
CORN. 
——Mar.——- ——Ma 
High. Low. High. "ow. 
Feb. 8 caara ‘ ‘ 
Boe 80000055": 36 Se ee 
Roce Gcacataan, "35 a : 37 
NG Ws cave du nee nnvics 3% 39% .38% 
SPAT A Holiday. 
 ) SP ePeerpeteS .38 .36% .41% .40% 
Week's range........ 38. .34 41 37 
Feb. ee 31% ee ‘oe oe 
AM sansa sa kenbee 31% 3 41% 404% 
SRE EN 37 . a * 39% 
~—, 17 cueee ecenetas . Oh. “a Me a 
~—S ’ , ; . 
ja th.Fe 6.30 18.Fe 16 
—July——_ ——Sept.— 
High. Low. High. Low 
NG Oils in icinds 41% 40% .4 “1% 
 _ Seren .40 .40 Al 41 
cS Ser ee A j 41 4014 
Re wi oy eae 42 40 43 42 
i SE yee 
SN MEAS ne cwwnees aus 43% 42% .44% 4 
Week's range........ 43 ‘ 44 4 re 
Se 48 42% 44 43 
c SS ae 43 42 44 4d 
BE, -Mwenencccccecece oy “* oa 43% 
Feb. 17 close......... 3% 


Range, 1932.......... PH aig Fe.10. 6 seerene 


OATS 


——Mar. 
High. Low. High. Pes. 
24 23% . 20% 
8 Be 
-26% .23 
2642 29% 





Range, Pi ccateecns 
‘* 14 Fe. 24 Ja. 26% 3K 10. 
——July—— -—_Sept.—— 
High. low. High. Low 
ere ce pot 24 24% .24% 
Ph Meetescensedccwes 24 .23 Bh -24% 
; : 24 24 
‘ .24 oe 
-26 25% 
-26 24 
.26 oi 
Range, 1932. = .23% 26% 24 
Ja. 7. Fe.10. Fe.17. Few. 
RYE 
——Mar.—— ——-May— 
High. Low. High. 
.. 424% .42 4% 
a ny 44 
44 
45% 
46% 
44 
46 
on 





Range, 1932. . 17% 8 sig’ 44 
“Jal Feo Ja. cana 
—July—— ——Sep' 
High. Sot High. i. 


48% 





‘ ; 50 . 49% 
ove-d d 50 485, 
eb 3 48%. ; wa < mM 
- 16 ‘ 48 oF 
SS ron ers = 5s, < 
3 SSeS 
Range, 1932.......... 


Ja. , 4. ig OOK 8 i 


The Argentine exportable surplus as 
of Feb. 6 is placed at 112,300,000 bushels 
by ‘the Department of Agriculture, the 
carry-over on Jan. 1 being officially esti- 
mated at 16,305,000, the new crop at 
218,623,000, or a total supply of 234,928,- 
000, from which were deducted exports 











of 17,095,000 from Jan. 1 to Feb. 5 and 
estimated domestic requirements of 95,- 
533,000. Wheat stocks at the principal 
European ports are placed at 10,986,000 
bushels on Jan. 1, compared with 12,787,- 
000 last year and 5,585,000 two years ago. 

Winter wheat sowings in the chief 
Danube exporting countries, Bulgaria, 
Hungary, Rumania and Yugoslavia, are 
estimated at 17,675,000 acres, compared 
with 19,333,100 a year ago, the decrease 
being largest in Rumania. Winter wheat 
sowings in the twelve countries reported 
to date, including the Danube countries, 
the United States, Canada, France, Italy, 
Germany, Poland, Lithuania and India, 
are estimated at 123,280,000 acres, com- 
pared with 126,576,000 last year and 125,- 
131,000 in 1930. , 

The regulations covering crop produc- 
tion loans by the Secretary of Agricul- 
ture under the Reconstruction Finance 
Corporation act have been made public. 
The loans will be based on the acreage of 
specific crops to be planted by the bor- 
rower in the Spring of 1932. The maxi- 
mum to any borrower will be $400, the 
interest rate 5% per cent. Loans for 
financing cotton and tobacco planting 
will be confined to 65 per cent of the 
1931 acreage. 


MOVEMENT OF U. S. WHEAT 
(Thousands of bushels; as reported by the 
Departments of Agriculture and Commerce) 

Weekly Statement 
Week Ended Saturday, 





Feb. 13, Feb. 6, Feb. 14, 
1932. 1932. 1931. 
Commercial stocks at 
end of week......... 215,462 *217,160 206,624 
Week's exports 1,342 1,793 4 
Season’s Exports, by Countries 
July 1- Julyi1- Per 
Feb. 13, Feb. 14, Cent 
Destination. 1932. 1931. on. 
Great Britain......... 11,781 15,202 — 5 
Continent ........ ... 25,263 24.593 + 2.7 
OO eee 4,649 6. — 28.6 
Other countries....... 24,808 10,433 +4137.8 
SD da cobsanwanics 66,501 "56,736 + 17.2 
*Revised. 


MOVEMENT OF CANADIAN WHEAT 


(Thousands of bushels; as reported by the 
Dominion Bureau of Statistics) 


Weekly Statement 


Week pated Friday, 
Feb. 5, Jan. 29, Feb. 6, 
1932. 1932. 1931. 

Elevator stocks 


an 

afloat at end of _ 193,827 *195,305 198,851 
Exports, except °o 

nited States. 2,754 2,442 4,916 

Monthly Statement 

Jan.; '32. Dec., 31. Jan., 33. 

a so exports. 9,472 22,356 9,609 

TE nase chned $5,517,082 $14,009.343 $5,430,682 

Value per bush $.582 $.627 $.565 

*Revised. jIncluding exports to the United 


States. 
RUBBER 


[Ns stock markét rally carried rubber 


futures upward as much as 9 points, 
but prices reacted with the weaken- 
ing of the stock market movement and 
the 1,133-ton advance of British stocks 
and closed generally lower for the week. 
The March contract closed at 3.98 cents 
a pound Tuesday in New York, compared 
with 4.10 the week before, after touching 
a new-low for the contract of 3.94 on 
Tuesday. The February contract sold as 
low as 3.88 on Wednesday last week. 
January crude rubber consumption in 
the United States was 30.6 per cent above 
the December level, which was about the 
usual seasonal increase; it was, however, 
2.1 per cent below a year ago. Domestic 
stocks at the end of January, including 
those afloat to this country, were half 
again as large as a year ago and 6.2 per 
cent above those at the end of December. 
Shipments of pneumatic casings dur- 
ing December were 3.7 per cent under 
November and 17.2 per cent less than a 
year ago. Shipments for the year 1931 
were 6.7 per cent lower than in 1930. 
Stocks at.the end of January were 1.8 
per cent lower than a month previous 
and 13.6 per cent under a year before. 
In brief, while sales continue low, the 
industry is maintaining production and 





inventories in proper proportion to de- 
mand. 


UNITED STATES CRUDE RUBBER 
MOVEMENT 


(Long tons; as reported by the Rubber 
Manufacturers’ Association.) 

Year's 

Jan., Dec Jan., Ch’ge 

1932. 1931. 1931. 

Consumption .. 27, 21,409 28,557 — 2. 

Imports ...... 31,298 51,931 37,098 —154 
*Domestic Stocks: 

tS eee 322,860 322,826 209,485 +4.1 

Afloat 77,244 53,940 56,035 +37.8 

Total . .400,104 376,766 265,520 +50.7 


UNITED STATES PNEUMATIC CASINGS 
(Estimated from Sgerte covering about &) 
per cent of the industry, by ¢he Rubber 
Manufacturers’ Association.) 


Year's 

Dec.. Nov Dec., Ch'ge 

Month: 1931. 1931. 1930. P.C] 
Production.. 2,643,221 2,500,788 2,814,086 — 6.1 
Shipments... 2; 781,950 2,887,464 3,361,200 —17.2 
*Stocks. 7,774,720 7,919,034 9,003,438 —13.6 
s P.C 
Year: 1931. 1930 Ch'ge 
Proauction .48,740,275 50,965,472 — 4.4 
-50,060,690 53,641,385 — 6.7 


> - , 

*End of month. 

WEEKLY CRUDE RUBBER MOVEMENT 

(Long tons; as reported by the Rubber Ex- 
change of New York) 


Present Prev. Pct 
New York Receipts: Year. Year. Chge 
February 1-15... 10,137 15,281 —33.7 
January ........ . 25,873 30,906 -—16.3 
December . 43,773 29,876 +46. 
November ......... 36,072 28,486 +26. 


Week End. Saturday, 
Feb.13, Feb 6, Feb.14, 


London and Liverpool: 1932. 1932. 1931. 
Oe ere Lies 2, 701 . 292 Y 699 
Deliveries .......... 568 1,066 2,044 
*Stocks ... “197 698 126,565 125; 11) 


*End of week. 


NEW YORK RUBBER FUTURE PRICES 


NO. 1 STANDARD CONTRACT 
——Mar.—— ——-May ——July— 
- High. Low. High. Low. High. Low. 
eb. 8... 4.15 4.10 4.23 4.22 4.36 4. 
Feb. 9... 4.13 410 4.24 418 4.33 +39 
Neg #- ‘= tT . 4.06 4.25 4.18 
eb. = . 1 404 4.2 % 
Feb. 12... Holiday " ss 
Feb. 13... 4.08 4.08 4.30 4.23 440 4.24 
Wk's rge. 4.15 3.96 430 4.04 440 4.18 
Feb. 15 cas wa 4.20 4.20 4.37 4.25 
Feb. 16... 3.98 3.94 “ <a 4.21 4.16 
Feb. 17... 4.01 3.98 4.10 4.10 4.30 4.22 
Feb. 17 
close joe $4.10 14.22 
—Dec —Jan.— 
Hick Tew. High. Low. High. Low 
Feb. 8... 4.70 4.65 ad 
Feb. 9...441 4.40 4.65 4.65 
Feb. 10 4.36 4.27 4.55 4.50 
Feb. 438 438 4.60 4.45 
Feb. 12... Holiday. 
Feb. 13... 4.50 445 4.72 4.57 
yrk's xpe. 4.50 4.27 ‘2 4.45 id ans 
we Ess ees ins 4.65 4.55 4.75 4.75 
Ang 7: +2 +3 4.55 4.50 baa $3 
eb. ace 3 4.57 453 4. 
Feb. 17 . gs 
close... *%4.31 74.54 *4.63 
*Traded. *Bid. tNominal 


SILK 


RICES for silk followed the rise in 
P securities upward last week, but 

lost most of the gain this week. 
The February contract closed at $1.65 a 
pound bid in New York Tuesday, against 
$1.62 a week ago, after rising to $1.70 
bid Saturday. Spot prices, as reported by 
the local Exchange, held their gains, 
with an average for crack silk of $1.98 
Tuesday, against $1.91 a week ago. The 

NEW YORK pny FUTURE PRICES 


—Ma -Ma 
High. low. High Pow 


Jun 
High. Low. 


Feb. 8... A MG 
Feb. 9... 1.70 1.69 1.75 1.68 1.72 1.72 
Feb. 10... 1.66 1.65 1.68 1.68 1.71 1.69 
Feb. 11... 1.71 1.71 1.74 1.74 1.74 1.74 
Feb. 12... Holiday. 
Feb. 13... 1.77 1.75 1.85 1.77 1.85 1.80 
Whk’'s rge. 1.77 1.65 1.85 1.68 1.85 1.68 
pee. O.. 278 2.73 1738 1.738 1.78 1.73 
SS ae at 1.77 1.75 ea. : 
Feb. 17 Le 165 «41.73 «1.71 
Feb. 17 

close 71.65 71 

——July— pt. —- 
High. WwW. High ae. High ‘iow 

eee i” ia 
Feb. 9 1.75 1.72 1.75 1.72 1.75 1.72 
Feb. 10 1.72 1.69 1.72 1.69 1.72 1.69 
Feb. 11 1.76 1.74 1.74 1.74 
Feb. 12 Holiday. 
Feb. 13 85 1.81 1.83 1.79 1.85 1.78 
Wk's rge. 1.85 1.69 1.83 1.69 1.85 1.69 
Feb. 1.75 1.73 1.77 1.73 1.81 1.73 
Feb. 16 Lee tee LW 1. (U1 ULL 
Feb. 17 ‘ 1.71 1.71 1.72 1.70 
Feb. 17 

close 1.70@ 1.71 1.71 

*Traded. 


Japanese markets advanced, largely as a 
result of the rise in outside markets in 
this country, the Yokohama 
contract closing Tuesday at 
against 634 the week previous 


February 
654 yen, 
Certifi- 
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ERGERS — Samuel In- 
sull Jr., vice chairman 
of Insull Utility Invest- 

ments, Inc., and of the 

Corporation Securities 

Company of Chicago, 

in his annual reports 

to the stockholders of 
these companies, made 


public in Chicago, says that a merger of 
the two organizations is being considered. 

“The management of the company real- 

izes that; as a result of the decline in 
market value of the sucurities in its 
ortfolio, a reorganization of the [Cor- 
poration Securities] company must be 
effected as soon as market conditions 
show sufficient improvement to warrant 
such an undertaking,” Mr. Insull says in 
one‘of the reports. 

A reorganization, he said, might in- 
volve a consolidation of Corporation Se- 
curities with Insull Utility Investments, 
Inc., as the two companies were organ- 
ized for virtually the same purpose. 
They have always been closely affiliated 
and have a suktstantial ownership each in 
the other. 

“It might be found desirable to make 
other plans for merger or consolidation 
with some other company under the same 
general management,” Mr. Insull added. 

The two companies were described in 
New York and Chicago banking circles 
‘last week as beneficiaries of a “stand- 
still” agreement between bankers and 
the management involving the continua- 
tion under certain conditions of loans ag- 
gregating more than $73,000,000 for the 
two investment companies, in which col- 
lateral provided by the companies for 
their loans was taken at agreed “going- 
concern” values. 

At the end of 1931, the annual report 
shows, Insull Utility Investments held 
securities worth $77,975,461 at market 
prices, acquired at a cost of $252,378,626. 
In addition to last year’s depreciation in 
its investment portfolio, the company had 
a realized loss of $713,766 on transac- 
tions in its own securities; a write-down 
of $5,702,841 on its own securities still 
held, and it set up reserves aggregating 
$22,000,000 against advances to affili- 
ated companies and investment securities 
loaned to them. The number of stock- 
holders declined from 51,678 to 43,737 
in the year. 

The annual report of Corporation Se- 
curities shows. that at the end of 1931 the 
company held securities for investment 
worth $33,970,252 at market prices, al- 
though they had cost $145,455,705. In 
addition to last year’s depreciation in the 
-investment portfolio, the company had a 
realized loss of $150,966 in dealings in 
its own securities, a write-down of $4,- 
467,437 in its own securities still held 
and reserves totalling $1,112,406 for pos- 
sible future losses. The number of stock- 
holders rose from 24,142 to 26,030. 

The depreciation in portfolio values 
from the end of 1931 to Saturday’s prices 
is estimated at $7,000,000 for Insull Utili- 
ties and $4,500,000 for Corporation Se- 
curities, so that the decline of portfolio 
values of the two companies from cost 
to date, including write-downs and losses 
in its own securities and reserves against 
further recession, amounts to $333,- 


N 


ih 





,000. 

At the end of 1931 the aggregate mar- 
ket value of the two companies’ invest- 
ment holdings was $111,945,713, while 
their bank loans and current Lorrowings 
amounted to $83,498,647. Insull Utilities 
had borrowings of $53,257,145 and Corpo- 
ration Securities $30,241,502. Around 80 
or 90 per cent of the companies’ securi- 
ties was pled as collateral to secure 
their loans. On Dec. 31 the two compa- 
nies had $2,772,610 in cash, of which t - 
sull Utilities had $1,679,893 and Corpora- 
tion Securities $1,092,717. 

Insull Utility Investments had net 
earnings in 1931 of $5,240,540, after in- 
terest charges but before setting aside 
reserves and without considering realized 
losses or depreciation. Such income was 
equivalent te 70 cents a share on the av- 
erage. of 3,359,100 common shares out- 
standing after paying preferred divi- 
dends. Common dividends required 
re which resulted in a deficit of 
$1,625,548. This deficit, together with 
losses and. reserves, resulted in a final 
deficit of $25,170,668 for the year. This 
wiped out a surplus of $9,792,114 at the 
end of 1930 and substitute’ a deficit of 
$15,378,544 as of Dec. 31, 1931. 

Corporation Securities had net earn- 
ings of $2,569,370 last year, equivalent 
after preferred dividends to 17 cents a 
share on an average of 4,400,639 com- 








American Security News 
6 Earnings Records 


mon shares. Dividends on both classes of 
stock required $3,083,649, which resulted 
in reducing earned surplus to $3,978,504 
from $4,492,603 at the end of 1930. As 2 
result of items, capital surplus was re- 
duced to $25,541,139 from $31,730,104. 


Indiana Electric Corporation 


Consummation of the merger of the In- 
diana Electric Corporation into the Pub- 
lic Service Company of Indiana has been 
announced by Robert M. Feustel, presi- 
dent of Midland United Company, Insull 
holding concern, which controlled both 
companies. 

The merger is in line with the Midland 
United Company’s policy of simplifying 
the corporate structure of subsidiaries by 
merging companies into larger and 
stronger units. 

The Indiana Electric Corporation on 
Jan. 1, 1931, acquired the properties of 
eight companies serving the same gen- 
eral territory in Central and Western In- 
diana. Now it in turn is merged into the 
Public Service Company of Indana, for- 
merly the Interstate Public Service Com- 
pany, which serves a large section of 
Central and Southern Indiana. 

Combined annual operating revenue of 
the two companies in 1931 amounted to 
approximately $15,000,000. 


Reliance Management Corporation 

With a view to acquiring control of 
the Reliance Management Corporation, 
the Reliance International Corporation 
has acquired the authorized unissued 
common shares of the former company, 
it has been announced. The stock ac- 
quired by Reliance International will be 
offered to its stockholders. Recently a 
plan for the acquisition of Reliance In- 
ternational by American International 
was abandoned. 

At the end of 1930 Reliance Manage- 
ment had total assets, with securities 
valued at cost, of approximately $8,000,- 
000, while Reliance International’s assets, 
on the same basis, were valued at $17,- 
661,387. 


Russell, Miller & Co. 

Formal announcement has been made 
of the consolidation of Russell, Miller & 
Co. and Walsh, O’Connor & Barneson, 
effective Feb. 20. The business of the 
two firms will be combined and con- 
ducted under the firm name of Russell, 
Miller & Co. : 

In the formation of the new firm, 
Kenneth Walsh, George O’Connor and 
Eric Pedley of Walsh, O’Connor and Bar- 
neson will become gereral partners of 
Russell, Miller & Co. The partnership of 
Walsh, O’Connor & Barneson will be dis- 
solved. The new firm will conduct the 
combined business at the offices now oc- 
eupied by Walsh, O’Connor & Carneson 
in San Francisco, Oakland, Los Angeles 
and Hollywood and at the present offices 
of Russell, Miller & Co. in Portland 
Seattle, Monterey, Boston, Albany and 
New York. 


CHANGES IN 
CAPITALIZATION 


: [Vc American Solvents and Chemical 
Corporation, a Delaware concern, 
with subsidiaries employing 700 

men and women in plants throughout the 

United States in the manufacture of in- 

dustrial alcohol, ethyl acetate solvents 

and other chemicals, has been ‘adjudged 
bankrupt, after a short hearing before 

Federal Judge Alfred C. Coxe. 

On the basis of a voluntary petition in 
which liabilities. were estimated at $13,- 
585,904 and assets at $7,993,212, the 
court, on application of Menken, Fergu- 
son & Hills, attorneys for the corpora- 
tion, appointed the Irving Trust Com- 
pany receiver. ; 

The petition was signed by Henry I. 
Peffer, president of the company, which 
has an office in New York at 122 East 
Forty-second Street, following a meeting 
of the board of directors at which the 
action was authorized. 

The corporation lists among its liabili- 
ties $1,560,000 due to the Chase National 
Bank as trustee for bondholders under a 
6% per cent ten-year issue of sinking 


fund gold debentures maturing March 5, 
1936. 


The National City Bank and Stuart 
Pratt, as trustees, the petition recites, 
are creditors for $2,885,000 under a twen- 
ty-year 6 per cent bond issue maturing 
Jan. 1, 1949. To the same trustees -under 
a 6% per cent sinking fund debenture 
issue there is said to be due $2,205,000. 

Other liabilities include $4,330,000, 
listed as due under guaranteed surety 
bonds in favor of the United States of 
America; $60,177 in taxes due to the 
States of Louisiana, Massachusetts, New 
Jersey, South Dakota, Maryland, Minne- 
sota, Iowa and Pennsylvania, and con- 
tingency obligations totaling $1,104,423 
due under accommodation papers and en- 
dorsed for the Rossville Commercial Al- 
cohol Company. The obligations are due 
to the United States Trust Company, the 
National City Bank, the Chatham Phenix 
National Bank and Trust Company and 
to others. 

Among its assets the petition lists real 
estate valued at $4,320,000 and $3,000,000 
due from the Rossville Commercial Alco- 
hol Corporation. 

The corporation has plants in Agnew, 
Cal.; Albany and Mechanicville, N. Y.; 
Bay City, Mich.; Braithwaite, Harvey, 
Merrero, New Orleans and Westwego, 
La.; Carthage, Ohio; Chicago, Ill.; Ever- 
ett, Mass.; Lawrenceburg, Ind., and New- 
ark, N. J. 

Mr. Peffer declares that the company’s 
action was a necessary step in effecting 
a reorganization. 

“This petition,” he said, “does not af- 
fect its operations as a going concern 
nor the plant of its operating subsidiary, 
the Rossville Commercial Alcohol Cor- 
poration, and its other subsidiaries lo- 
cated in various sections of the country. 
The American Solvents and Chemical 
Corporation is merely a holding company, 
not doing any manufacturing or selling. 

“The committees representing the de- 
benture holders and the stockholders of 
the corporation have been working for 
some time past upon a plan of reorgani- 
zation whick. will be announced within a 
few days. The committees and substan- 
tially all of the creditors of the corpora- 
tion have agreed upon the proposed plan 
of reorganization, and it is anticipated 
that the bankruptcy proceeding will ex- 
pedite the effective reorganization of the 
corporation.” 

The American Solvent and Chemical 
Corporation was incorporated in Dela- 
ware in 1929 as a successor to a Mary- 
land corporation whicn had the same 
name and had been organized in 1926 to 
acquire several chemical properties. The 
Delaware companv’s. total asset: 2! 
end of 1930 were reported as $17,950,934. 


General Theatres Equipment, Inc. 

Announcement has been made of the 
formation of a protective committee for 
the ten-year 6 per cent convertible gold 
debentures of neral Theatres Equip- 
ment, Inc. The committee consists of 
Arthur W. Loasby, chairman; Frank 
Callahan of Chase Securities Corpora- 


-tion, Edward C. Delafield of City Bank 


Farmers Trust Company, Lloyd S. Gil- 
mour of Blyth & Co., Inc., Seton Porter 
of Sanderson & Porter, all of New York; 
Ray W. Stephenson of Cassatt & Co., 
Philadelphia, and Schuyler B. Terry, 
Chase Harris Forbes Corporation, Chi- 
cago. Ralph E. Morton, trust officer of 
City Bank Farmers Trust Company, is 
secretary of -the committee. City Bank 
Farmers Trust Company is the deposi- 
tory, with Fidelity-Philadelphia Trust 
Company and Continental Illinois Bank 
and Trust Company of Chicago, acting 
as sub-depositories. Messrs. Breed, Ab- 
bott & Morgan are counsel for the com- 
mittee. 

Deposits of debentures, accompanied 
by the. April 1, 1932, and subsequent 
coupons, will be accepted immediately 
by the depository or sub-depositories. 
Transferable certificates of deposit will 
be issued for all debentures deposited. 


Manati Sugar Company 
Federal Judge Alfred C. Coxe has ap- 
pointed the Irving Trust Company re- 
ceiver in equity for the Manati Sugar 
Company, a corporation with offices in 


New York, owning 175,000 acres of sugar 
lands and factories in Cuba. 

The court acted on the petition of the 
Sinclair Cuba Oil Company, a creditor to 
the extent of $8,756.64. According to the 
petition entered by G. L. Stanford and 
James W. Reid, attorneys of 35 Wall 
Street, the company has a funded debt 
of $5,500,000 under a 7% per cent bond 
issue. The Central Hanover Bank and 
Trust Company is said to be successor to 
the Central Union Trust Company as 
holder of mortgages securing the issue. 

The corporation, it is charged, owes 
more than $900,000 to banks, $337,000 of 
which is secured by bonds valued at 
$591,000. Miscellaneous debts are put at 
$325,000. 

Last September directors of the com- 
pany made an effort to avoid receiver- 
ship by — holders of first mortgage 
7% per cent bonds to waive the sinking 
fund provisions and to subordinate their 
bonds to banking credits up to $2,000,000. 


Missouri Pacific Railroad 

An immediate loan of $1,500,000 from 
the Reconstruction Finance Corporation 
to the Missouri Pacific Railroad, out of a 
total of $23,250,000 applied for, has been 
approved by the Interstate Commerce 
Commission. 

The commission outlined the reason. 
for its sanction of a $7,173,800 loan to 
the Wabash Railway, granied by the cor- 
poration on last Saturday, saying: 

“The transportation needs of the coun- 
try require that the Wabash be con- 
tinued in efficient operation.” 

‘the $23,250,000 requested by the Mis- 
souri Pacific was represented as covering 
its needs during 1932. The amount of 
$1,500,000 was given as the sum re- 
quired to enable the road to meet obliga- 
tions which matured Feb. 1, when in- 
terest on bonds and equipment trust cer- 
tificates aggregating $2,338,545 became 
due. The applicant had on hand less than 
$1,100,000 in cash with which to make 
part payment. 

The Missouri Pacific said it had ob- 
taiued an extension of credit of $1,500,- 
000 until Feb. 15 to prevent default on 
the interest payment. Although just 
made public, the action of tie cuu- 
mis.ion actually was taken on Feb. 10 
and the assumption was that similarly 
favorable action had been taken by the 
Reconstruction Finance Corporation. 

The other amounts which the Missouri 
Pacific said it would require during the 
year were passed over by the commission 
“without prejudice to their approval upon 
further information and investigation.” 

As security for the loan, which must 
be repaid to the corporation in three 
years, the Missouri Pacific offered to 
pledge $1,875,000 of its first and refund- 
ing mortgage 5 per cent bonds imaturing 
Feb. 1, 1981. The commission, however, 
stated: 

“We do not regard the proposed de- 
posit and pledge of first and refunding 
morgage bonds, Series I of 1981, in the 
ratio of 125 per cent of principal amount 
to 100 per cent of face amount of loan 
as adequate collateral and are of the 
view that at least $2,500,000 principal 
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amount of such bonds should be pledged.” 

As to the applicant’s statement that 
it is unable to obtain the required funds 
either in the usual banking channels or 
from the general public, the commission 
held it was a matter for the Reconstruc- 
tion Finance Corporation to decide. 

“Inasmuch as the loan of $1,500,000 is 
needed to meet maturities of interest,” 
said the commission, “the applicant has 
applied to the Railroad Credit Corpora- 
tion for a loan to include this amount 
and additional amounts for like maturi- 
ties. The applicant states it has reason 
to expect that if the Reconstruction Fi- 
nance Corporation with our approval 
grants this loan to meet the existing 
emergency, the Railroad Credit Corpora- 
tion will take it over when funds for that 
purpose are available under its ‘Marshal- 
ing and Distributing Plan, 1931,’ estab- 
lished by that corporation to carry out 
the purposes of our decision in the 15 
per cent case.” 

The loan to the Wabash of $7,173,800 
was made pursuant to an application for 
$18,500,000, of which $3,000,000 was for 
discharging interest on underlying bonds 
and principal maturities of equipment 
trust obligations and to provide for nec- 
essary improvements; $5,000,000 to pay 
preferential claims for labor, materials 
and supplies outstanding on Dec. 31, 
$9,750,000 for retiring bank loans and 
redeeming valuable collateral, and $750,- 
000 for meeting contingencies. 

The commission deferred action on the 
amount requested for meeting conting 
encies pending a clearer definition of 
their purposes and pointed out that the 
advisability of borrowing from the cor- 
poration for retiring bank loans might 
depend upon litigation now pending in 
the courts. 

Receivers of the Wabash were required 
to pledge and deposit with the corpora- 
tion, authorized receiver’s certificates as 
collateral for the loan obtained. The com- 
mission also recommended that the ap- 
plicant be required to notify the corpora- 
tion and the commission within sixty 
days of the granting of the loan of the 
disposition made of the funds provided. 


DIVIDENDS 


OUR large mining concerns, three 
of which compose the Kennecott 
Copper group, have omitted divi- 
dends on their common stock. The com- 
nies were the International Nickel 
ompany of Canada, Ltd., largest pro- 
ducer of nickel in the world; the Ken- 
necott Copper Corporation, one of the 
two largest copper producers in the 
world, and two companies controlled by 
Kennecott—Utah Copper and Nevada 
Consolidated Copper. 

International Nickel had paid dividends 
on its common stock continuously since 
1925, but reduced its quarterly rate from 
10 cents to 5 cents a share three months 
ago. In March and June, 1931, it paid 15 
cents a share, and prior to that the stock 
had been on a $1 annual basis for nearly 
two years. 

Robert C. Stanley, president, made the 
following statement after the directors’ 
meeting: 

“The directors have determined to take 
no action at this time on the common 
dividend. Whether or not common divi- 
dends can prudently be paid for the year 
now current will depend upon develop- 
ments which cannot be foreseen. Later 
in the year the question will be re-ex- 
amined in the light of the then situation 
and particularly the cash position of the 
company as affected by its ability in the 
meantime to sell its products.” 

The dividend rate of the Kennecott 
Copper Corporation has been reduced 
several times since 1929, when share- 
holders received $5 a share. In 1930 the 
distribution amounted to $3.75 a share 
and last year it was $1.50 a share. The 
last payment on the stock, made on Jan. 
2, was 12% cents a share. 

The Utah neyo Company has had a 
record of large dividend payments in re- 
cent years. Its last quarterly payment 
was $1 a share, but in 1929 stockholders 
received $16 a share in regular dividends 
and $4 a share in extras. 

The Nevada Consolidated Copper Com- 
pany’s last quarterly distribution was 10 
cents a share. In 1929 the company paid 
$3 a share and in 1930 $1.62% a share, 
_ last year it distributed 80 cents a 
share. 





Eastman Kodak Company 
For the first time since 1905 the direc- 
tors of the Eastman Kodak Company 
have voted to omit the payment of an 


American Security News 
Earnings Records 


extra dividend on the company’s stock. 
Since 1925 the extra dividends have been 
$3 a year. 

The directors announced, however, that 
the regular quarterly dividend of $1.25 
would be paid on this stock as usual on 
April 1 to holders of record of March 5. 
The regular quarterly dividend of $1.50 
on the preferred stock will be paid at 
the same time. 

The extra dividend was dropped be- 
cause current earnings did not appear to 
justify the disbursement, W. G. Stuber, 
president, said. He added that there also 
would be a reduction in the amounts to 
be paid in 1933 as wage dividends to em- 
ployes for 1932. 





Railroad Dividends 
The Norfolk & Western Railroad has 
declared the usual quarterly dividend of 
$2.50 a share on common stock, and the 
Illinois Central Railroad omitted the 
semi-annual dividend of $3 due on its 
preferred. The Illinois Central’s action 
was “to conserve cash resources under 
the present unsettled financial condi- 

tion,” said the announcement. 


EARNINGS 


CCORDING to a compilation by 
Merrill, Lynch & Co., thirty-nine 
chain-store companies, including 

three mail-order concerns, show total 
sales for the month of January, 1932, of 
$239,086,379, against sales of $266,641,- 
749 in the corresponding period of 1931, 
a decrease of 10.33 per cent. Three mail- 
order companies alone show sales for 
January, 1932, of $33,082,282, against 
$42,204,736 in January, 1931, a decrease 
of 21.61 per cent. Excluding the mail- 
order concerns, thirty-six chain-store 
companies show sales for January, 1932, 
of $206,004,097, against sales of $224,- 
437,013 in the same period of 1931, a de- 
crease of 8.21 per cenit. 
JANUARY SALES 
(Thousands of dollars) 


P.ct. 
1932. 1931. Dec. 
Gt. A. & P. Tea (4 wks. 

to Jan. 30)............ $68,966 $78,815 12.5 
Sears Roebuck (4 wks. 

et — eer 19,008 23,042 17.5 
Safeway Stores (4 wks 

to Jan. 30)............ 18,560 15,660 °18.5 
F. W. Woolworth...... 17,901 19,240 6.5 
Kroger Gro. & Bak Co. 1867 15 .4 14.1 
ee | Ward... 12,028 16,620 27.6 
Amer.can S‘ores : lw cL 12-9f lv 
J. C. Penney Co........ 9,288 9,727 4.5 
S. S. Kresge Co...... 8,845 9,825 9.9 
First Nat. Strs. (4 wks. 

i OS Nee 7.715 8.064 4.3 
Nat. Tea Co. (4 wks. 1 

day end, Jan. 30)..... 5,747 6,578 12.6 
, iy ea 4,495 4,110 *9.3 
i 8 See 4,271 4,400 2.9 
Walgreen Co. ......... 4,217 4,451 5.2 
Daniel Reeves (5 wks 

end. Jan. 30).......... 2,982 3,401 13.8 
McCrory Stores ........ 2,919 2,903 *0.6 
H. C. Bohack (4 wks 

to Jan. 3)............ 2.@0 2,756 556 
Grand Union (4 wks. to 

Jan. ed nied aaah 2,420 2,001 6.9 
Dominion Strs. (5 wks. 

s SSP peerere 2,188 2,323 5.8 
Nat. Bellas Hess........ 2,046 2,542 19.5 
J. J. Newberry......... 1,839 1,769 *3.9 
Lerner Stores .... 1,539 1,723 10.6 
Meiville Shoe ... 1,457 1,656 12:0 
Peoples Drug Stores.... 1,379 1.431 3.5 
McLellan Stores ....... 1,277 1,290 0.9 
Waldorf System .... 1,225 1,295 5.4 
G. C. Murphy Co...... 1,111 1,221 9.0 
Interstate Dept. Stores. 1,050 1,295 18.9 
Lane Bryant, Inc....... 950 1,483 35.9 
Neianer Bros............ $42 1,035 18.6 
Western Auto Sup. Co. 640 713 «10.2 
I os e's oxage een 634 671 5.4 
SE GIR, 5.5.0 6505 coc 483 507 4.7 
Winn & Lovett Gro. Co 467 465 *0.4 
Exchange Buffet...... 415 512 19.0 
Kline Bros. ...... ae 98 271 *9.8 
Sallv Frocks ..... : 269 380 29.0 
M. H. Fishman....... 115 96 *19.8 
Kaybee Stores .... 72 85 15.5 


| 
| 
| 


39 chain store and mail| 
order companies. .... . $239,086 $266,641 10.33 
3 mail order companies. 33,082 42,205 21.61 


36 chain str. companies. $206,004 $224,437 8.21 
Increase. 


Air Reduction Company 

Net earnings of the Air Reduction 
Company, Inc., and wholly owned sub- 
sidiaries for the year ended Dec. 31 last 
amounted to $3,815,409, after depreciation 
and all other operating reserves, includ- 
ing Federal taxes, or $4.54 a share on 
841,288 3-5 shares of capital stock out- 
standing, against $5,250,379 the previous 
year, or $6.32 a share on 830,435 3-5 
shares outstanding at the end of that 


. 


year. Net profits for the fourth quarter 
were $1,011,290, or $1.20 a share. 

Gross operating income for the year 
amounted to $15,641,352, against $19,- 
515,133, and operating expenses were 


$10,114,563, against $12,330,023. Operat- . 


ing income was $5,526,789, against 
$7,185,109, and other income amounted to 
$734,753, against $931,315. Last year the 
company set aside operating reserves of 
$2,003,161, of which $1,871,161 was for 
depreciation of assets, compared with 
$2,211,479 and $2,061,868 respectively the 
previous year. 

The consolidated balance sheet of the 
company and its subsidiaries as of Dec. 
31 last showed total assets of $35,794,- 
959. Current assets were $19,088,372, of 
which $5,601,703 was cash on hand and 
in banks and $2.322,721 was accounts and 
m..tes receivable. Current liabilities 
stood at $1,628,645. During the year the 
company increased its contingency re- 
serve to $4,250,000. The item of $1,468,- 
077 appearing in the 1930 balance sheet 
as capital surplus was transferred to this 
reserve and in addition $1,829,672 was 
charged to earned surplus and credited to 
the contingency reserve. In his remarks 
to stockholders, C. E. Adams, president 
of the company, calls attention to the 
fact that in calculating the present ratio 
of the company’s current assets to cur- 
rent liabilities, based on a safe liquida- 
tion value of such assets on Dec. 31 last, 
the amount of the contingency reserve 
item, $4,250,000, may be deducted from 
the total current assets.as carried on the 
balance sheet. 


Adolf Gobel, Inc. 

Adolf Gobel, Inc., and subsidiaries re- 
port for the first quarter of twelve weeks 
ended Jan. 23, 1932, a net loss of $19,086, 
after interest, depreciation, taxes and 
subsidiary preferred’ dividends. This 
compares with a net loss of $164,612 for 
the corresponding period of 1931. 


American Woolen Company 

fhe American Woolen Company has 
reported a net loss of $2,836,826 for 1931, 
against a net loss of $4,897,584 in 1930, 
and announced it would ask stockholders 
at the annual meeting on March 22 to 
change its 400,000 shares of $100 par 
common stock to capital stock with a 
stated value of $5 a share. The stock- 
holders will also be asked to approve re- 
ducing authorized preferred stock to 478,- 
648 shares by canceling 100,000 author- 
ized but unissued shares and 21,352 
shares acquired about ten years ago by 
the American Woolen Company of New 
York and now carried in the balance 
sheet as treasury stock. 

The statement relates that for several 
years the company has carried in plant 
account numerous inactive mills and a 
large amount of miscellaneous real estate 
not needed now and not likely to be 
needed in the future, some of which 
properties have been liquidated in recent 
years As a result, it is said; “the book 
values of the active properties have been 
in many cases inconsistent and arbitrary 
figures” little related to present valua- 
tions. 

To meet this situation, the company 
organized the Textile Realty Company, 
a subsidiary in which were segregated 
for liquidation the inactive mills and mis- 
cellaneous properties. 





“As the amount which will result from 
this action cannot now be determined 
with accuracy,” the statement continues, 
.“only a nominal value will appear on the 
books of account as representing the 
company’s ownership of the Textile 
Realty Company.” A second step was to 
restate the book valucs of remaining 
plant assets. 

The purpose of the proposed change 
in capita’ization is to eliminate a capital 
deficit which otherwise would result from 
these adjustments. This change, it is 
asserted, will in no way affect the cash 
position. 

The income statement for two years 
follows: 





1931. 1930 
Profit after expenses, &c. $781,833 $91,126 
Invent. adjustment 1,749,435 2,712,806 
GEN 6 Rs kKawscescs 362,989 783,570 
er eee $1,330,591 $3,405,250 
Depreciation 1,506,235 1,492,334 
Net loss .. és . .$2,836,826 $4,897,584 
P. & L. deficit... 17,738,679 *4,787,386 
*Surplus. 


The deficit of $17,738,679 is reached 
as follows: Surplus Dec. 31, 1930, $4,787,- 
386; deduct: Net adjustments to surplus 
as of Dec. 31, 1930, based on examination 
by auditors for contingencies and other 
reserves arising from operations of pre- 
vious years, and for assets omitted from 
the balance sheet, $1,577,091; adjusted 
surplus at Dec. 31, 1930, $3,210,295; de- 
duct: Loss as adjusted for year 1931 
$2,836,826; adjustment of book value of 
active properties to basis of approximate 
cost less accrued depreciation, $10,041,- 
769; book value of inactive plants, tene- 
ments _and miscellaneous properties 
transferred to Textile Realty Company, 
a wholly owned subsidiary, written off, 
$7,416,827; note issue expenses of pre- 
vious years and premiums written off, 
$134,550; net addition to reserve for con- 
tingencies, $500,000; amount written off 
sundry investments, $19,001; leaving 
deficit on Dec. 31. 1931, of $17,738,679. 

The balance sheet for Dec. 31 shows 
cash of $8,440,265, against $18,552,864 a 
year previously; government securities 
of $6,384,088, against $7,119,298, and in- 
ventories of $20,818,472, against $19,- 
801,708. Current assets were $41,011,051, 
against $54,946,418. Current liabilities 
were $241,807, against $745,157. Plant 
account was $31,331,780, against $48,- 
750,269. Total assets were $72,796,718, 
against $106,206,643. 


Autocar Company 

The Autocar Company, manufacturer 
of motor trucks, for the year ended Dec. 
31, 1931, reports operating loss of $612,- 
228, after charging off $398,319 for de- 
preciation and development expenses, at- 
tributable to reduced volume of sales. 
This compares with operating loss of 
$149,000 in 1930. The balance sheet at 
the close of the year showed quick assets 
to liabilities in the ratio of 5.34 to 1, as 
compared with 4.50 to 1 at the close of 
1930. This stronger ratio is due in large 
measure to reduction in inventories, i 
P. Page Jr., president of the company, 
stated. 


Belding Heminway Company 

The Belding Heminway Company re- 
ports for the year 1931 a net loss of 
$971,700, of which $358,250 was due to 
operations, including depreciation, and 
$440,384 due to inventory write-down. 
The remainder of the year’s net loss was 
accounted for by the decline in foreign 
exchange, a reserve-for possible loss due 
to the closing of a bank, and the interest 
on its funded debt. 

The company’s balance sheet as of Dec. 
31, 1931, shows current assets of $2,907.- 


Transactions on the New York Produce 
Exchange Securities Market 


Week Ended Saturday, February 13, 1932 


STOCKS. 


Net 
Sales High. Low. Last. Chge 
6,000 Adm Alas Gold.. -.16 15 15 oe 
1,400 Bancamerica BI'r. 2 1 2+ % 
1,000 Basin Mont T, A 2.85 270 2.85 + .10 
500 Big Mo Min..... 12 12 12 + Ol 
500 Biack Hawk M... .27 27 27 + 0 
500 Como Mines .... .10 -10 10 > 
400 Corp Trust Shrs. 2.35 195 2.25 + .26 
300 Eagle Bird Mine. 3.55 3.50 3.55 -- .45 
200 Eldorado G M... 1.16 2.15 1.16 + .36 
2,200 Fuel Oil Motors. 2% 2% Fd + &% 
11,300 Globe Televy .... 2% 2%+ &% 
700 Golden Cycle ... 1 10 10% + 3 
200 Granada G M.... 1.03 1.02 103 —. 
300 H. Rubinstein pf. 9 84, 9 + "4 
500 Howey Gold M... .30 30 30 —. 
7,000 Int Rust Iron.... .23 23 +» .02 
300 Int Natural Gas. % T% ™%— * 
400 Jenkins Telev .. xy % + A 
3,300 Kildun Mining 2.50 348° 338 (tt 











STOCKS. 
Net 
Sales. High. Low. Last. Chge. 
11,500 Macassa Mines . 31 25 30 ‘ 
100 Macfadden Pub .. 5 5 5 + & 
SP PIO. BE os cccctce 264% 25% 2+ & 
900 Mid-Con P S, A. 10 9% 10 — & 
1,000 Nat Av, A war lg % .. 
1,500 Petrol Conv .... af 3 3%— 
1,000 Railways oe. . 55% 644 k& 
100 Rhodesian S Tr.. 1 1% y+ & 
100 Roxy Theatre, A : 3 - 


6 
5 sy 
1% —" 
1,000 Siscoe Gold M... .55 55 55 06 
» Be 1 i 
T Reed Gold M.. .22 22 -22 
25 : 
1 


2,400 Western Telev . % % 1 , tt, 
1,500 Zenda Gold ..... .06 05 m + O 
INSURANCE 

100 Merch & Mfrs. 3% 3% 3% 
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376, against current liabilities of $149,- 


sie wit Tate sene'conmmen’ American Security News 


securities, totaled $1,330,441 on Dec. 31. 


procaine weno re ©. Rarnings Records 


1931 net income of $648,433, after taxes. 





This represents a new earnings record taxes and depreciation was $29,932,215, INDUSTRIALS. 
for the company, comparing with $633,- compared with $32,361,565. Total income ——Net Profit pia ty 
410 reported for 1930. was $30,222,147, against $32,531,845, and Company. ~ 1931. 1930. 1931. 1930 


After deducting dividend requirements the balance to the parent company was ous 
oleum-Nairn, Inc.: 
on the preference stock the 1931 net was $24,791,995, contrasted with $27,067,355. “ Yr. Dec. 31. 1,239,666 208,839.90 _h.08 
equivalent to $1.79 per s ‘“- ‘tat ai Including income of other subsidiaries Connecticut Gas & Coke Securities Co.: 
shares of necamggen 8 stoc 1 ou a iNg- applicable to the Columbia Company and_ Yr. Dec. 31. 829,590 808,896 .77 71 
This compares with $2.01 a he yon = preferred dividends of Columbia Oil and . Consolidated Laundries: 
248,744 shares outstanding at the end of Gasoline Corporation, total income of the “*T. Dec. 31. 689,375 771,546 1.61 h1.79 


the preceding year. : 3 Cushman’s Sons: 

Sales for She year totaled $7,834,222, Se Se a against $30,-  . yr"jan. 2 1,193,847  1,466,838m19.50m23.96 
an increase of 31 per cent over 1930 4 : Cutler-Hammer, Inc. : ea 
sales. This increase was accounted for For December gross revenues were Yr. Dec. 31. %501,019 1,190,289 3.60 
principally by acquisition of the Foster $21,489,201, compared with $24,777,944 a Dagser Oo.: , 
Lunch System, Ltd., of San Francisco Year before, and net operating income v ¥r- a a ae fe 


and additional units in New York and WAS $7,575,538, against $9,346,115. Total _Dupham Hosiery so 
Boston. The company was operating sev- income was $7,728,883, against $9,401,432, ciety Gunsiitiien Mins 
enty-five units at the end of 1931, against 2nd balance to the parent company was yr. Dec. 31. 17, eid” °78,276 «34 


* ._ $6,370,576, contrasted with $8,031,298. Eureka V Cl . 
Seewp-coven Gates 66 the tess of the = Total income of the parent company was. Yr. “Dec. 31 on 163, 096 *584,085 


*12,556 p2.28 


vious year. . $7,534,444, against $8,751,742, and net _ Eureka Pipe Line: 
P : income $5,992,188, against $7,713,126. Yr. Dec. 31. 206,621 10,676 4.11 = .21 

Brooklyn Union Gas Company First National Stores: 
i aa aba Dec. 26 qr.. 1,199,850 1,080,973 h1.37 h1.21 


Net income of the Brooklyn Union Gas 


Company in 1931 amounted to $5,665,802, Century Shares Trust , bs oer alae a. r © ee ee 
an increase of $311,070 over net income Century Shares Trust, management in- yr. Dec. 31. iy oe 73, 011 1.67 .60 
of $5,354,732 earned in 1930, a gain of vestment trust, reports an income from Galland Mercantile Laundry 

5.79 per cent. The earnings were equal cash dividends and interest for 1931 of \ Yr. Dec. 31. 157,515 130, 2 6.30 5.24 


to $7.64 a share earned on 741,086 shares $161,162.11, as compared with $166,046.28 General Printing Ink: : 
jot wren at the end of the year, for the previous year. Loss from the ‘Yt. Dec. 31. 712,408 850,557 2.47 3.18 
against $7.23 a share earned on 740,186 sale of securities during the year Ye Den st ome ne ane 

shares at the end of 1930. In the year amounted to $293,138 and the liquidation General Steet W “ ‘ 

$44,900 of 5% per cent and $100 of 7 value of the shares as represented by yr. Dec. 31. “1,119 905. *535.596 

per cent convertible debenture bonds the market price of the stocks in the Glen / Alden Coal Co.: 


were converted into 900 shares of no- portfolio at the close of 1931 after deduc- Yr. . 31. 7,391,409 12,245,907 4.01 6.64 

par stock. tion for the reserve and dividend paya- Goldblatt Bros. : ye 
Sales of gas in 1931 yielded $24,- ble Feb. 1, 1932, was $17 per share, Yr. Dec. 31. + eed 754,237 h4.32 h3.67 

965,000, against $25,472,254 in 1930, a compared with $32.49 on Dec. 31, 1930. vy Goodrich, B og Gib, 608 * 98,374,148 

decline of $507,254, or 2 per cent. Mis- —_—— Gentwenr Dive & Babbar of Cal: 

aaa ae gained Se se 58s, McGraw-Hill Publishing Company a a eee oe 

ae Se ee eee : The McGraw-Hill Publishing Company, 15mo. Dee 31 i702. 968 + 6 ee 


against. $25,698,195 in 1930, a decline of Sue me eubeiiineion on 
a ported for the Gould Couple, r 
perry wi. Maintenance expense increased year ended Dec. 31, 1931, net profits, \/ v Dec. 1 gr “206 io 295,532 
less, and total operating expense was 2fter all charges, including taxes, 0 v Xe Decdi “ot Senaee e& Koad ed 
down $390,510. With taxes $254,520 $869,701, equivalent to $1.45 a share on yp"Deo 31. "1,325,810 2218 445° 2.40 4.01 


the 600, 600 shares of common stock out- . 
lower and uncollectable bills | $15,953 standing. This compares with net profits ote ban Soon 1 500 .. p2.29 





higher, a> Pepe showed an in- of $2,021,887, or $3.37 a share, the pre- =< 06D 





crease of $226,467, amounting to $8,- 


INDUSTRIALS 


——Net Profit—-—- 
Company. 1931, 1930. 
Hachmeister-Lind: 


v Yr. Dec.31 244 1686 133,247 


Hall Lamp Co. M.: 
Yr. Dec. 31. has 218 *43,741 


ye 
Yr. Dec.’ 31. 1301 2,266,814 


re Wak id: 
Dec. ee “4, ait ‘a *1,304,337 
pore 


Yr. Dec, "I “4, Stoo" 198 324,656 
oe. Syivenis Corp.: 
; 414,268 1,397,063 
ingen. Pipe Line: 
Yr. Dec. 31. 353,637 747,764 
cngeae Motoc 
Ye. , on 3 3460 48=—_ * 774,460 
Tnduatriad Rayon Corp.: 
Dec. 31. 683,891 1,547,529 


Interiahe a, Cor 

Yr. Dec. 31.:°1,357,502 2,066,083 
ives Fireman 

Yr. ys 90, wobi7 * 440, aa 


Kroger ireces 4 Bakin 


Yr. Jan. 3. 128 2,1 ot 


Lehigh pe... Cement: 

Yr. Dec. 31. 79,328 
Lehigh Valley Coal Cor 

Yr. Dec. 31. mr a. Bis 336 
L orillard Co., 

Yr. Dec, 31. ie46 313 3,614,363 
Mallinson Co., 


' ¥r. Dec. 31. bet, ‘382° ‘ot 456,908 


Mathiesen Alkali Works: 

Yr. Dec. 31. 1,394,107 2,096,007 
McKeesport rg Plate yr 

Yr. Dec. 31. 1,952,028 2,503,897 
McGraw-Hill Pub. Co.: 

Yr. Dec. 31. 869,701 2,021,887 
Modine Mfg. Co.: 

Yr. Dec. 31. 30,963 358,113 
Mqhowt: Canpet Milis, Inc.: 

Yr. Dec. 31. 12 310,678 u599,779 
Mohawk Minin 

Yr. Dec. 31 513 432,126 
Morris Consolidated (Philip): 

Yr. Dec. 31 385,472 165,578 


National Distillers Products pas 
$372,328 307,286 


Yr. Dec. 31. 
National Transit Co.: 

Yr. Dec. 31. 588,355 609, 400 
New Jersey Zinc Co 

Dec. 31 qr. 546.751 873,367 

Yr. Dec. 31. 3,051,589 5,013,403 
New York Alr Brake: 

Yr. Dec. 31. %326,313 588,557 
North American Oil Con.: 


Yr. Dec. 31. 32,162 72, 165 


Owens-Illinois Glass: 

vYr. Dec. 31 2,744,181 2,738,540 
Pacific Western Ol}: 

Yr. Dec. 31. °903,124 2,316,544 






















































Com. Share 
Earnings 
1931 1930. 

h1.38 h.03 


39 1.26 
.20 
6.53 6.45 
1.17 2.49 
4.71 7.74 
1.03 
h.46 h2.24° 
1.46 1.15 
p.38 
h.21 b.01 
2.18 * 147 
1.88 2.96 
6.51 8.34 
1.45 3.37 
h.31 3.56 
3.90 
31 07 


1.15 1.19 
1158 a'8s 
2.26 
h.12 2.57 
2.45 2.45 
2.32 

















038,724, against $7,812,257 in 1930. vious year. oe 


Gross income, including income from 


other ee: yas ede ,213, against CORPORATE 
$7,836,909, a gain o 

“Gas eh Be sales were the largest NET EARNINGS 
in the history of the company,” James INDUSTRIALS 
H. Jourdan, president, says in his re- Com. Share 
port. “This indicates the demand of cus- ——Net Profit——— Earnings 
tomers for speedy, efficient and econom- Company. 1932. 1931. 1932. 1931. 
ieal equipment. Our sales efforts have m ~~ 4 31 | $926,646 $1,265,438 $3.02 $4.15 
been augmented by those of plumbers Equitable Office Bldg. Corp, . 
and dealers, with whom a cooperative Jan. 535,179 591,390 .59 .66 
plan of “Somat oat and distributing 9 mo. jan Si 1,644,550 1,811,584 1.83 2.02 

Ad 

has been worked out by the company. won gett: o1pees. 9108,02 


“To cooperate in unemployment re ief, Arcos: : 
the company inaugurated, on Dec. 1, J oan —" °27,209 $45,199 
1931, an employment plan. This plan United Electric Coal: 
provides that employes, as far as possi- Jan. 31 qr... 114,764 48,834 b.37 h.18 


see 











ble, be placed on a five-day week, re- 6mo.Jan.3i 175,887 59,715 57 h.2i F P F . 
ceiving five and three-cuarters days’ 1931. 1930. 1931. 1930. acing acts in 1932 


pay. Employes not on the five-day week pale Rea a 

contribute cash to the unemployment re- qr. Tort aio 1,102,176 1.20 1.32 
lief committee. This plan is operating Sy Dee. 5,250,379 h4.54 h6.32 
satisfactorily and gives work to about yanesheny Pen 


Hew to get an understanding of the relationship of 


400 additional people. It is provided * 50,228 1,610,292 p1.50 2.25 events in 1932 is the problem facing executives in 

tentatively that the plan will be opera- vr Deo. bie ot, } 96,797... .74 every branch of commerce, business and finance. The 

tive until June 1, 1932.” 20,819,278 D siaees ‘Cham best means is by mastering the facts of important events 
Total assets were $1 278 on Dec. vr. "Dee. 31. 15,529,579 22,883,940 5.11 8.08 as they happen. These facts are found comprehensively, 

31, 1931, against $121, 519, 802 the year American Laundr Machiner Co: 

before. "The decline was due in part to Yr. Dec. 31. tii, tee Ls “464 2.87 accurately and succinctly set forth in The New York 

a reduction of $2,014,819 in plant to American Therm Times. 

$109,256,222, reflecting the retirement Yr. Dec. 31. 111, 81 ott oi,421 35 1.11 

from service of the Nassau works and American Woolen Co.: The Times foreign news service brings the reader 

pumping station. There were other ~ vr. Dec. St. "2896826" 4,897,584 vin MS complete accounts of the operations in Shanghai and 

— a $9,676,531, lud v Yr. cmap 2,020,857 6,254,591 2.44 7.58 Manchuria, and dispatches from Tokyo, Washington 
urrent assets were includ- hataion Om : : 

ing $2,910,258 cash, against $8,347, 741 Yr. Dec. 3 a1 ‘912,228 <a ree oe apa oat ing tigen Gotonste enchengen 

the year "before, ineluding $2,459, 875 Baltimore Tube: and national views upon the Far Eastern situation. 

— Ve ney rT) — = or a 31. pa *141,776 =... The Chinese-Japanese conflict, the Arms Confer- 

ageinst $9, 661, ae the cane betaeh, ian ‘ Yr. Dec. _ *y72,282 208,240 p6.05 .14 ence, the Presidential campaign, the work of the 
cluded $5,250,000 notes payable. Re- ers > Ins, 433 633,410 hi1.79 h2.01 Reconstruction Finance Corporation—here are major 

- 4 P ‘ news events which The New York Times reports 


« 


rves declined from $14,055,101 to $10,- BI thal & Co., Sidney: 
351,021, reflecting retirement of plant, ~ yr. Dec 31, 92,102 *280,581 
and surplus rose $1,346,913 to $20, 916, 348. Brill Co., J. G.: 


with fullness and accuracy 


Yr. Dec. 31. *997,666 WEI: 5a. The daily and Sunday editions of The New York 
Columbia Gas and Electric Corp. ons * Watch Co.:- Times will be sent to any address in the United States 
ety ‘ Dec. 31 qr.. 102,854 ...... ee 
The preliminary report of the Colum- 9 mo.,Dec.3i 465,716 ...... GSES 23s for four months for $5. 


bia Gas and Electric Corporation for 1931 Calumet & Hecla Consol. Co Co.: 
t= 251 *363, sabe 


j D 31 
shows net income of $22,331,888, after all . 2 Te. Der ai #2 573'398 °6.747 


New York 


taxes, charges and reserves, equal after ‘> " 
preferred dividends paid to $1.42 a share we ok Co5 83,943 514,711 .70 4.29 The Ne w Yor k Cimes 
on agen pe —— ae outstanding Channon, H., Co.: ¢ 
at the end of the year. is compares Yr. Dec °1395,306 °S5,129 -... ... 
with $26,498,754, or $1.76 a share earned _ Chicago Electric Mtg.: CTO SPAT 
on 11,684,220 shares, in 1930. yen Dec. 31. as oe. *23,676 p.l2... Times Square 

Gross revenues of the system were , . Dee 31. 3,577,631 4,078,941 
$89,404,033, against $96,129,808 in 1930,  *7, Dec. St. 3.57 eat 4,078.94 apes 








and net operating income, after expenses, ve Dec. 31. 7,554,998 8,318, Tos 42.54 52.75 
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INDUSTRIALS 
Net Com. Share 
Company. 1931. 1930. 1931. 1880. 
~_ Phillips-Jones Co 
Yr. Dec. 31. *°170, *249,618 
Phoenix Hosiery Co. 
Yr. Dec. 31. “1,464,748 360,434 
Richman Bros. 
Yr. Dec. 31. 2.025 63 3,085,216 3.35 5.12 
Royal Baking Powder: 
mo. Dec.31 725,671 834,905 .53 .67 
r. Dec. 31. 1,427,124 1,509,882 1.03 1.14 
Royal Typewriter: 
Yr. . 32. 359,042 1,402,905 35 «44.24 
Sharp & Dohme, Inc.: 
Yr. Dec. 31. THE AG? 1,225,336 p3.39 54 
Simon (H.) & Sons, Ltd.: 
Yr. Dec. 31. 41,045 116,958 12 2.51 
Southern Five Line 
Yr. Dec. 31. 179,008. 243,582 1.79 2.43 
Seuth West Penn. Pipe Lines: 
Yr. Dec. 31. y md 113,667 4.44 3.25 
8; Ma , 
4 ese tt” boat *2,257,613 
Standard Cap ane Seal Cor ay 
Yr. Dec. 31. 648,366 709, 4! 3.15 3.44 
Superior Steel 
~ Dec. 31 qr.. i as *80,302 
Yr. Dec. 31. *358,924 
Symington — 
Dee 31 ar. "117,120 °92,164 es 
Yr. Dec. 31 —- 116, 255 a.58 
Union Oil of Cal 
\ Yr. Dec. 31. "73,054,913 9,604,997 2.19 
Union Tyee Drill: 
Yr. Dec. *85,195 418,288 1.78 
* United , Pen. 
~ Yr. Dec. 31. *%397,769 704,600 ... 1.43 
United Eaginesria and Foun Co.: 
et = 953, 2,114,359 13 4.86 
°c. Co. 
Jy ‘Dee! 31. 182,730 456,482 p4.57 6.72 
United States Foil 
Yr. Dec. 31. 799,800 942,191 1.05 1.35 
Vy U. 8. is, 
3560 143 5,408,685 h2.48 h4.01 


Western Pipe and Steel Co. of Col: 


Yr. Dec. 767,330 527,372 4.43 3.03 
And oth Coal: 
Yr. Dec. 31. °7,315 270,967 1.35 
Westmoreland, Inc.: 
Yr. Dec. 31. yl 299,740 1.26 1.50 
Western United Cor 
Yr. Dec. 31. 1,161, in "41,217,352 h3.34 h3.73 


Zonite Products Comp. : 


vYr. Dec. 31 953,177 750,608 1.13 .89 
RAILROADS 
(Net income) 
1932. 1931. 1932. 1931. 
Alten Co.: 
January ... °168,168  °591,100 ses 
1931. 1930. 1931. 1930. 
Central of Goorin Rallway: 
vYr. Dec. 31 °591,737 1,407 164 7.04 


Central Railroad of New Jersey: 
nes + me “Suineee Al 


wr Dec. 3 Ree 119 pio7as1 oat” 


Clinchfield Raliroad: 
vYr. Dec. 31 *1,007,221 °462,051 


Delaware & Hudson Railroad Corp.: 


10.33 


vYr. Dec. 31 eee = wecces 
Detroit & Mackinac Rwy.: 
vYr. Dec. 31 64,858 ang 87 


Florida East Coast Railwa 
vYr. Dec. 31 °2,395,046 °1,998, 13 
Indiana Harbor Belt Railroad 
Dec. 31 qr.. 249,641 344.979. 
vYr. Dec. 31 1,068,664 1,989,985 


Missouri Pacific Railroad: 
vYr. Dec. 31 1,395,754 6,713,610 pl. 


3.82 
Nash Chatt. & St. L. st 
ay ag as" 922,1 3.60 
Cen 
Dec. x qr.. ok 4,055,334 ... 81 
vYr. Dec. 31 2,430,101 35,981,791 49 7.21 
ttsburgh & Lake Erie Railroad: 
Dec. 31 qr.. 874,017 1,381,006 1.01 1.60 
v¥r. Dec. 31 3,072,686 6,510,198 3.55 7.54 
Rutland Rallroad: 
Dec. 31 qr.. *52,271 4,408 —Ctit!.. .38 
Yr. Dec. 31. %101,127 . «| oe p3.06 
Tennessee Central Railway: 
vYr. Dec. 31 *20,009 127, 1.54 
UTILITIES 
Hydro-Electric: 
Yr. pase” 31. 844,196 857,628 h2.51 h2.66 
Brooklyn Union Gas: 
Yr. Dec. 5B. 5,664,802 5,354,732 j7.65 j7.25 


Commonwealth Edison 
Yr. Dec. 31. Paragon y 16.402, SeShI.40hi1.68 


Py way and Electri 
31 qr.. Orr oo2 187 18.128 h.39 h.53 
Ott: Dec. 31 22,331,888 26,498,753 h1.42 h1.76 


Haverhill Gas Light: 
Yr. Dec. 31. 121, 133,837 2.48 2.72 


Iilinois Northern Utilities: 

Yr. Dec. 31. 1,255,250 1,188,296 17.33 16.04 
Leland Electric: 

Yr. Dec. 31. 51,506 45,908 h1.24 h1.15 


Mountain States Tel. and Tel.: 
Yr. Dec. 31. 3,848,200 4,515,881 


8.01 9.39 
New Haven Water: 
Yr. Dec. 31. 272,665 423,397 2.27 3.53 
Public Service of Northern Mlinois: 
— — 31. } ay J 5: spears 


vr Dee “— mt 150,138 5.770.871 671 


Union El. Lt. & Pwr. Co, of Missourt: 
v¥r. Dec. 31 9,415,624 9,541,944 
*Net loss. sEyettt before Federal ‘taxes. 
fcanding t E - “weg aaa periods. 
a ~ q 
p On preferred stock. v Preliminary state- 
ment. {On average shares. r be- 
fore inven name. 
inven jus 


pref: shares. of 
retail stores disconti inued and li uideting 
loss in mae ZX therewith. a Class 





A t Year ended Jan. 
paring 


with year ended Dec. Hi, 








American Security News: 
Bond Redemptions 


PUBLIC UTILITY 
EARNINGS 


Lllinois Bell Telephone Company 
(Report to Interstate Commerce Com- 


mission) 
1931. 1930. 
December gross ........ $7,425,655 $7,804,670 
Operating income ...... 16,597,355 17,571,747 
Twelve months’ gross.. 89,275,758 92,742,142 


Operating income ...... 16,597,355 17,571,747 
Michigan Bell Telephone Company 
(Report to meee Commerce Com- 

) 


'8si0) 

December gross ........ 3,074,114 3,387,241 
300, 478, 

-* ,831,493 41,502,997 


Net earnings 
Twelve months’ gross. 





Net earnings .......... 647,044 6,283,858 
wi in Teleph Company 
_ (Report to Interstate Commerce Com- 
mission) 
December gross ........ 1,444,067 1,480,258 
Net earnings .......... 216,174 199,105 
Twelve months’ gross.. 17,831,244 18,186,368 
Net earnings .......... 066, 3,151,270 


We tac Rapid Transit Company 


NR sien cdeehnceetend 16,508,068 19,624,046 
Net wafter OR ve0cenee *1,930,675 Ys 702,471 
nw agama 2,212 3,982,738 


Gross income 
Loss 


,212,964 . 
$1,530,131  §207,863 


Prior preferred divi- 
DEE 6S vc tired cakacasa 101 474,303 
Deficit eaetecksannnpacae 1,970,232 266,440 


*Before depreciation. tAfter depreciation. 
tBefore depreciation and interest on ad- 
justment debenture bonds. §Net income be- 
fore interest on adjustment debenture 
bonds. 

Home Telephone and Telegraph Company, 
Fort Wayne, Ind. 
(Report to Interstate Commerce Com- 


mission) 
December gross ........ 106,700 114,190 
Net earnings .......... 40,620 22,726 
Twelve months’ gross.. 1,316,272 1,360,216 
Net earnings .......... 343, 329 


Ohio Bell Telephone Company 
(Report to Interstate Commerce Com- 
mission) 

December gross ........ 3,499,474 3,709,524 
Net earnings .......... 712,010 791,310 
Pye months’ gross. . 42, 818,708 44,264,952 

Net earnings 





9,260,110 9,341,098 
Pacific Telephone and Telegraph Company 
(Excluding subsidiaries) 

(Report to Interstate Commerce Com- 


mission) 
December gross ........ 5,110,011 5,374,270 
Qpecating i ome ...... 1,850 1,244,128 
Twelve m gross.. 62,641,505 69,881,646 
Operating “income ne 13,583,709 15,161,296 


Tri-State Telephone and Telegraph Com- 


pany 
(Report to Interstate Commerce Com- 


mission) 
December gross ........ 66, 296 484,250 
Net earnings .......... 12,536 53,923 
Twelve months’ gross 5,742,265 5,840,207 
Net earnings .......... ,512,764 1,471,688 


Haverhill Gas Light Company 


ross earnings ........ 706,987 733,377 
ees owen cnees 420,981 445,119 
eres LE BAR 28,507 24,886 
Sue tbkhetannesac'es 86,043 78,800 

Net ‘Operating sevenue.. 171,453 184,570 
Interest charges ....... 4,736 5,733 
Retirement reserve ee 45,000 45,000 
Net income ............ 718 133,837 


RAILROAD EARNINGS 








Atlantic Coast Line e 
1931. 
0 ee $54,088,005 $63,019,957 
ID <cceneacatudens 43,188,471 49,685,460 
FS luau aide = aia 4,788,127 5,554,851 
perating | income ...... 6,111,407 7,779,646 
Zacipmnese rents, &c.. +1,363,298 {538,342 
Net operating income.. 4,748,109 7,241,304 
Saber REED xeecncddins 4,712,984 6,617,810 
Spesteeepeccasecese - $e 13,859,114 
nterest, rents, &c.. 7,440, 7,604,523 
Net income ............ 8,020,857 6,254,591 
OS ee 4,538,684 8,244,105 
— aE ethedpacweeenedéa 2,517,827 1,989,514 
Missouri Pacific 

I ia is 6 eel ak ai 95,268,193 120,187,689 
OO 70,540,153 89,009,547 
, "Ser ereere 3,771,145 5,462,654 
Operating income ...... 20,956,895 25,715,488 
Equipment, rents ...... 4,147,437 4,925,452 
Net operating income.. 16,809,458 20,790,036 
Non-operating income... 5,239,065 4,952,458 
To EE Sacnceu eos 22,048,523 25,742,494 
piorenk, neue, ia vas 20,652,769 19,028,884 
ED: cccnanece 6s:« 1,395,754 6,713,610 
Preferred. dividends 2,659,159 $545,545 
ES Spdana aca Oliva de 1,263,405 *3,168, 

Ssurplus 

Nashville, Chattancoga & St. Louis 

ac itiabiesatadst. 15,140,254 19,317,453 
Expe' , taxes, &c 14,173,798 17,116,241 
Operating income ...... 966,456 2,201,212 
Retort tse tate ath 

e opera g income. 822, . 
Other income 355,995 439,382 
Total income 1,178,210 2,551,670 
Inte " 1,597,635 1,629,533 
Net loss . 419,425 — $922,137 
Dividends 1,023,892 §1,359,911 

ficit 1,443,317 437,774 

*Debit. tCredit. §Excludes 60 per cent 


stock dividend charged to surplus account. 
fNet income. 





Delaware & Hudson Railroad Corporation 
Year 9 Months 
Ended Ended 

Dec.31.'31.Dec.31,'30. 


NE 6 ia etdb bee aaned $30,672,041 $28,439,250 
Expenses, taxes, &c 26,496,436 23,812,886 
Operating income 4,175,605 4,626,364 

uipment, rents, ‘ 104, 148,058 
Net operating income. . 4,279, 4,764,422 
Other income .......... 302,218 191,283 
Total income ........... 4,581, 4, 955, 705 
Interest, rents, &c..... 4,353,118 3,370,942 
Other deductions ...... 219, 120,539 
Net income ...........; 8, 1,464,224 


Chicago, enemas” S See 








id ete ak ate ia ec aa "13,246,072 14,545,543 
Net os income.. 20,506,918 27,956,065 
Other income .......... 299,074 3,525,099 
Total income. hig aiaae as aee 22,805,992 31,481,164 
Interest, rents, &c..... 9,486,257 9,501,304 
Net income ............ 13,319,735 21,979,860 
ED aaccacuseneans 17,083,870 17,083,870 
NE ans came 64 cha 3,764,135 *4,895,990 

*Surplus. 

Central of New Jersey 
 wchwhoonsd06 henn aae 39,441,832 51,753,823 
qapences widbne cieeceed 29,451,426 38,167,251 

Stik eenen aa wee ,762,039 5,044,435 

Operating income ...... 5,228,367 8,542,137 
Oper ipment, rents, &c.. 1,003,584 1,389,530 
Net operating income.. 4,224,783 7,152,607 
Other income .......... 1,650,760 1,582,060 
Total income .......... ,875,543 8,734,667 
Interest, rents, &c..... §,844,217 5,900,815 
Net income ............ 31,326 2,833,852 
PT -26ecsncesanes  ¥0aedan 3,292,416 

ied beneed ecient.) (kcunesde 435,564 
Chicago & Eastern Illinois 
NE in ceed ainéa% mics 15,135,961 19,784,299 
EE wcngencecvasee 13,704,653 21,701,496 
Des wasddascccoos 1,395,450 1,688,889 
Operating income ...... 35,858 *3,606,086 
ipment, rents, &c 1,736,359 1,899,883 
Net operating loss...... 1,700,501 5,505,969 
Other income 311,806 582,741 
Total loss ........ 1,388,695 4,923,228 
Interest, t rents, &c 252,424 2,328,453 
tt cicestacee 3,641,119 7,251,681 
Sinking fund, &c 316,421 297,583 
_ gee eerepiee ,957,540 7,549,264 
Ss. 
Gulf, Mobile & Northern 
OR cnicicbittacnneeers ,094,743 5,897,615 
= ony = Kbecwenaeesnes .364,400 4,566,791 

de ies fede ¢ 298,822 325,826 
Operating income ...... 431,521 1,004,998 
Equipment, rents, &c.. 265,518 373,879 
Net operating income. . 168,003 631,119 
Other income .......... 128,311 101,761 
Total income .......... 294.314 732,880 
Interest, rents, &c.. 521,385 471,380 
Net DM. cdesakneke-« 227,071 261,500 
Preferred dividends ..._ ........ 684 936 
EE a civddntinnevessde 227,071 423,436 

*Net income. 
Maine Central 
NEE iii adamnianes 14,890.650 18,992 373 
Net ‘operating income.. 1,836,920 3,000,726 
Other income .......... 14,285 258,771 
Total income .......... .051,205 3,259,497 
eerens. rents, &c..... 2,114.591 2,147,398 

CE iin ae te ah be. 040 63,386 *1,112,099 
Preferred dividends ... 150.000 150,000 
Common dividends .... 240,142 600.355 
SE 6 Aardaite dae tewnnke 53,528 361,744 


UE. ccnpdacanteia thes. 5,754,167 10,163,777 
Expenses, taxes, &c.... 4,599.828 6.663.467 
Operating income ...... 1,154,339 3,500,310 

uipment, rents, &c.. 199,627 343,441 
Net operating income 954.712 3,156,869 
Other income .......... 78,034 246,108 
Total income .......... 1,032,746 3,402,977 
Interest, rents, &c...... 1,598,714 1,685 499 
PED Vacecsavcccccee 568, *1,717,478 

*Income. 

Pittsburgh & Lake Erie 
Three months’ gross... 3,927,465 5,705,418 
Net operating income. . 696,160 1,616.191 
Gross income .......... ,165,603 1.960.975 
Se PE a5 ob cnccedeen 874.017 1,381. 
Twelve months’ gross.. 548 27.341, 
Net operating income.. 3,276.312 7.373,119 
Gross income .......... 4.461.044 8,653.761 
Net income ............ 3,072,686 6,510,198 
Indiana Harbor Belt 
Three months’ gross... 2,221.336 2,654,987 
Net coaeees income. . 363 460,723 
Gross income .......... 378.348 481,731 
Net income ee eek ceded 9,641 344,979 
Twelve months’ gross.. 9,214,027 10,856,068 
Net operating income 1,526,552 2,347,880 
Gross income .......... 418 2.509.943 
Net income ........... ,068,664 1,989,985 
Rutland 

Three months’ gross... 1,062,525 1,225,280 
Net ——s income. . 39,125 118,677 

ross income .......... 60,801 144,161 
Net deficit Same ehmae eas @ 52,270 *34,409 
Twelve months’ gross.. 4,541,812 5,286,186 
Net operating income. . 242 606,140 
Gross income .......... 348,271 714.740 
Net deficit SAE. Cae 101,127 = *274,521 

*Income. 

Toronto, Hamilton & Buffalo 

Three months’ gross. 466,074 697,692 
Net operating income. 19,877 155,974 
Gross income .......... 71,486 190, 
Net income ............ 14, 135, 
Twelve months’ gross 294,759 3,266,915 
Net o ting income 401,079 895, 
Gross income .......... 828,247 1.073,225 
Net income ............ 604,004 850,743 


BOND REDEMPTIONS 


Detailed information on any bond 
redemption listed below, including the 
serial numbers of bonds called by lot, 





will be furnished without charge to 
Annalist subscribers. Requests for such 
information may be made by telephone, 
telegraph or letter. 


O material change occurred last 
| N week in the volume of bands 
called for redemption in February 
before their maturity dates, the addi- 
tions continuing to be few and consisting 
of parts of State and municipal issues. 
The total for the month is now $36,153,- 
000, compared with $70,486,000 in Janu- 
ary and $54,179,000 in February, 1931, 
at corresponding dates. 
Bonds called for payment in February, 
before their maturity dates, are classified 
as follows: 


NS oi ot ai iss Cadowhivn<naee $30,9C6,C00 
NE i sc arssin ns 66-000 006s 446,000 
State ane | Eee 89,000 
EE 5 hla nlnn aa aos 64-6 one .... 4,557,000 
Misce lancous 155,000 

SR er es a ssiedivese $36,153,000 
Big Horn Gounty. Mon., bonds 1-13, iocin- 

sive, of H School District 17 H 


due Jan. a 1941, called for cuniaame me 
ron Jan. 15, 1932, at office of the 
‘ounty Treasurer. 


Buffalo Board of Trade, $15,000 of second 
5s, extended to Sept. ‘1, 1936, called for 
poyment at par on March 1, 1932, at the 

T. Trust Company, Buffa'o, N. Y. 
Numbers called: $1,000 denomination, 15 
lowest, 270 highest. Coupons due March 
1, 1932, should be collected in the usual 
manner. 


Chehalis, Wash., various of local improve- 
ment bonds, called for payment at par on 


Jan. 22, 1932, at office of the Gity Treas- 
urer. : 
Gua’ (Republic of), (Ferrocarril de 


temala 
Los Altos), various of 8 per cent comple- 
tion bonds. dated July 1927 (debt of 
1924 and 1927), p aenes or payment at , per 
on March 1, 1932, at the Anglo and Lo 
don Paris National Bank, San Wranciace. 
Lowest and ont ant numbers called: Se- 


ries D, Series E, 139, 596; Series 
Fad ict 645; 7 4, G, 663, 1253; Series H, 
Illinois Meat Co: omeee , entire issu< of first 


due April 1, 1 
at 101 on April i, 1933, 
Illinois Bank and Trust Company, 
cago. 

Kelso, Wash., various of local improvement 
bonds, called for payment at par on Feb. 
1, 1932, at office of the City Treasurer. 

Maywood (Village of), Ill., .300 of spe- 
cial assessment. bonds, led for pay- 
ment at par on March 5, 1932 at office of 
the Village Treasurer. 

Monte Vista, A (Rio Grande County), 
Bonds 106 a 107 of School District 8, 

3 » Soir. called for pavment at 
15, 1932, at office of the Coun- 

y Treasurer. 


Municipal Trust Qwaership. Certificates 91 

Series B, and Certificate 85, Se- 

ries C. city of Los Angeles, Cal., called 

for payment at par on Feb. 20, 1932, at 
the Chase National Bank. New York, and 
Certificates 26 and 27 of Series T, due 
May 1, City of Tulsa, Okla., called 
for payment at par on Feb. 25, 1932, at 
the Irving Trust Company, New York. 

Ohio Cities Telephone Company, —* is- 
rue of convertible A 6s, due July 1, 
called for payment at 105 on July 1, 1932: 
The Union Trust Company, Cleveland, 
Oho, is trustee for this issue. 

Olympia, Wash.. Bonds 6 and 7 of Local 
Improvement District 462. called for pay- 
ment at par on Feb. 5, 1932, at office of 
the City Treasurer. 

Portland, Ore., various of qvevenent 6s, 

dated March 1, 1927, and Aug. 1, 1928, 
called for payment at par on March 1, 
1932, at office of the City Treasurer. 
San Paulo (State of), 400.000 francs of > 
of 1907 (French loan), fortieth crown 
called for yment at par on Jan. 
at Societe General, London and Paris, iss 
| de Paris et des Pays-Bas, Paris. 
alled: 500-franc denomination, 
310 lowest. 10c750 highest. 

Seattle, Wash., various of local improve- 
ment bonds, called for payment on various 
dates between Feb. 3 and Feb. 20, 1932, 
inclusive, at office of the City Treasurer. 

Tacoma, Wash., various of local improve- 
ment bonds, called for payment at par on 

25, 1932, at office of the City Treas- 


called for pxyment 
at the Vege om 
l- 


urer. 


Rie Grande County. Cel. Bonds 106 = 
107 of School District 8, dated Aug, 3 
1917, called for payment at par on eb. 
15, 1932, at office of the County Treas- 
urer, Del Norte, Col. 


San Pern (State of), United States of Bra- 
sil), $1,750,000 of secured 7s, coffee reali- 
zation loan of 1930, due Oct.'1, 1940, called 
for payment at par on April 1, 1932, at 
Speyer & Co. and J. Henry Schroder Trust 
Company, New York. Coupon due April 
| should a collected in the usual 
manner. Fun to meet this retirement 

are on deposit with the fiscal agents. 


Saxon State Mortgage Institution (Sachs- 
ische Landespfandbriefanstalt), $17,000 of 
collateral guaranteed 6s, due Sept. 15, 
1947, called for payment at par on March 
15, 1932, at the National City Bank, New 
York. ‘Numbers called:- D2, Di4: M70 
lowest, M1939 highest. 


Tacoma, Wash., various of loca! improve- 
ment bonds, called for payment at par on 
Jan. 28 and Jan. 29, 1932, at office of the 
City Treasurer. 


Wenatchee, Wash., various of local im- 


eS bends. called for ment at 
. 3, 1982, at office ‘of the City 


| Feb. 
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News of Canadian Securities 


FIGOLD mine will be 
H operating at Amisk, 
or Beaver Lake, in 
Northern Saskatche- 
wan, within a few 
months, according to 
current news that 
milling machinery for 
the Amisk Lake Gold 


Synacave has been bought in England 
and will be shipped to Canada at once. 
The syndicate represents English capi- 
tal. The opening up of that mining area 
has been assisted by. the Saskatchewan 
Government through the building of a 
road fourteen miles long from the Mani- 
toba border to Amisk Lake. This was 
completed recently and is ready for the 
hauling of the machinery. 

The property of the English syndicate 
is near the big copper-zine producer, the 
Flin Flon Mine, on the Manitoba-Sas- 
katchewan boundary. 

In a communication to shareholders of 
the Paymaster Consolidated Mines, Ltd., 
E. H. Walker, vice president, says direc- 
tors have closed a deal with New York 
financial interests who contemplate com- 
plete financing of the company. The 
contract provides for a call on 1,000,000 
shares of Paymaster treasury stock, and 
it is believed that upon completion of 
this financing the company should be in 
a position to start operations on the 
large and comprehensive scale recom- 
mended by Maurice W. Summerhayes. 

Confirmation has been obtained from 
J. B. Tyrrell, president of the Kirkland 
Lake Gold Mines, Ltd., of the report that 
Grozelle Kirkland, of which control was 
recently bought in the open market by 
the Northern Canada Mining Corpora- 
tion at a reported cost of around $230,- 
000, will be immediately turned over to 
Kirkland Lake Gold. Mr. Tyrrell de- 
scribed the present outlook for Kirkland 
Lake Gold as “pretty bright.” On the 
4,750-foot level, 750 feet west of the 
shaft, rich ore is being opened up. This 
is in Chaput Hughes ground at a point 
near the Grozelle Kirkland boundary. 

Wright-Hargreaves Mines, Ltd., shows 
earnings of 26.3 cents a share for 1931 
from $1,216,136 as profit on mining 
operations and $239,095 as other income, 
including $168,917 on exchange, making 
a total of $1,455,231 before depreciation, 
depletion and tax deductions. The an- 
nual meeting of the company will be held 
on Feb. 23 in Buffalo, N. Y. Including 
the payment made on Jan. 2, $825,000, or 
15 cents a share, was paid to sharehold- 
ers as dividends for last year, while 
$500,000 was spent on plant and equip- 
ment. Production in 1931 amounted to 
—- compared with $2,431,897 in 






Ore reserves are estimated by the mine 
manager, M. W. Summerhayes, as having 
been increased $1,400,000 to a total of 
$8,776,551, making about three years’ 
supply in sight. Milling averaged 800 
tons daily last year. 

Current assets of $2,171,260, including 
$1,488,475 cash, are shown at the year- 
end, against liabilities of $232,374. 

The annual report of Siscoe Gold 
Mines, Ltd., shows gold produced in 1931 
as $742,811. The premium amounted to 
$44,912, making a total of $787,724. The 
operating profit was $397,810, not includ- 
ing premiums. The net profit after all 
deductions, including reserve, deprecia- 
tion and taxes, is shown at $312,442. Ore 
milled was 55,675 tons and the average 
value was $13.63 a ton. Production in 
1929 was $307,403 and in 1930 $367,266. 

In January Teck-Hughes Gold Mines, 
Ltd., had a production worth $540,000, or 
$13.50 recovery a ton, and added to it 
approximately $90,000 in exchange. Divi- 
dend requirements are $240,000 a month. 
Total costs, including taxes and depre- 
ciation, have been running $240,000 to 
$250,000 a month. January, with over- 
all profit of $380,000, was one of the 
company’s best months. 


Canada Iron Foundries 
Canada Iron Foundries, Ltd., has de- 
clared the regular semi-annual dividerds 
of $1.50 on the common and $3 on the 
preferred stocks, both payable March 15 
tc stock of record Feb. 29. 


Canadian Gravure Company 
The W. F. Hall Printing Company is 
expanding into the Canadian field, it was 


revealed when Frank R. Warren, presi- 
dent, announced that control had been 
obtained of the Canadian Gravure Com- 
pany, Ltd., which operates a large roto- 
—— printing plant in Toronto, Can- 
ada. 
“The amount of rotogravure work 
which is available in Canada and the 
field to be developed along this line 
make this latest move extremely de- 
sirable,” Mr. Warren said. “The scope 
and field of operations of the W. F. 
Hall Printing Company will be sub- 
stantially extended by operations of 
the Canadian Gravure Company, Ltd., 
which has been firmly established in the 
Canadian field for several years. It is 
expected that the entire Canadian edition 
of such magazines as Liberty, ‘True 
Story, Ballyhoo, Film Fun and a number 
of others in the W. F. Hall group will be 
printed in the Toronto plant in the fu- 
ture.” z 

Plants of the W. F. Hall Printing Com- 


pany in the United States are located at 
Chicago, Ill., Dunellen, N. J., and in 
New York City. The acquisition of this 
Canadian company marks the second ag- 
gressive expansion move of the W. F. 
Hall Printing Company within the last 
ear, the Art Color Printing Company of 
unellen, N. J., having been purchased 
early in 1931. 


Shawinigan Water and Power Co. 

The annual report of the Shawinigan 
Water and Power Company, a Canadian 
corporation, for 1931 shows a net income 
of $4,150,438 before income taxes, com- 
paring with $5,770,670 earned in 1930. 
Gross revenue was $13,693,194, against 
$14,954,074, and operating income after 
expenses and depreciation was $8,060,113, 
against $9,221,477. 

J. E. Aldred, president, said in his re- 
port to stockholders: “Owing to the fact 
that interest on the company’s bonds is 


Outstanding Features in the 


Continuel from Page 358 


cated stocks at New York and Chicago 
dropped 90 bales during the week to 
7,590 on Tuesday. Reports from Japan 
seem to indicate that a large part of the 
so-called “custody” stocks in that coun- 
try have so deteriorated as to be unfit 
for export. 


SUGAR 


| J vcr the Chadbe as to the outcome 

of the Chadbourne plan continues 

to depress prices. The March con- 
tract fell to a new all-time low of 0.86 
cents a pound on Wednesday of last 
week and, after rallying later in the 
week, closed not much higher Tuesday, 
at 0.93 cents, against 0.89 the Tuesday 
previous. 


MOVEMENT OF CUBAN SUGAR 
(Tons, at the Cuban ports; as reported b 
the New York Coffee and Sugar Exchange. 

--Week Ended Saturday—. Year's 
Feb. 13, Feb. 6, Feb. 


. 14, Fr 

1932. 1932. 1931. P.C. 
Receipts: 
During week. 108,991 20,348 119,851 .. 
Since Jan. 1.. 290,467  ...... 522,284 —44.4 
Exports: 
During week. 43,953 28,513 28,479 .. 
Since Jan. 1.. 205,534  ...... 219,138 — 6.2 
Stocks 


End of week.. 875,505 811,380 1,062,199 —17.6 

Week's ch’ge. +64,125 +55,853 +193,474 .. 

DELIVERIES OF 14 UNITED STATES 
REFINERS 


(Long tons refined sugar; as -\ by 
the Seger Institute, Inc. 
—Week Ended Saturdav— 


Jan. 30, Jan. 23, Jan. 31, P.ct. 
1932. 1932. 1931. Chge. 

During week 50,000 55,000 y tte. 
Since Jan. 1. . 230,000 ..e. 20500 —14.8 


(To converi to raw sugar equivalent, mul- 
tiply by 1.055. 
NEW YORK SUGAR FUTURE PRICES 
—Mar.— ——May—— ——July— 
High. Low. High. Low. High. Low. 


Feb. 8... ..95 93 -98 97 1.03 1.02 
Feb. 9... .94 88 97 -92 1.03 -98 
Feb. 10.. 91 -86 94 -90 1.00 96 
Feb. 11.. 92 1.02 -96 1.08 1.03 
Feb. 12. Holiday. 
Feb. 13. losed. 
Wk’'s -98 86 1.02 90 1.08 -96 
Feb. 1 1.00 95 1.04 1.00 1.10 1.07 
Feb. 16 -96 -92 1.01 -96 1.08 1.02 
Feb. 17. -94 93 99 98 1.07 1.65 
Feb. 
close .93 -98 1.05 
Sept.—_— _——Dec.——_ ——Jan.——_ 
High. Low. High. Low. High. Low 
Feb. 8... 1.09 1.07 1.13 1.13 1.14 1.14 
Feb. 9... 1.09 1.04 1.13 1.08 1.14 1.10 
Feb. 10... 1.05 1.03 1.11 1.08 1.12 1.10 
Feb, 11... 1.13 1.09 1.18 1.15 1.20 1.17 
Feb. 12... Holiday. 
Feb. 13... Closed 
's ape. 1.13 1.03 1.18 1.08 1.20 1.10 
Feb. 15... 1.18 1.13 1.24 1.18 1.25 1.21 
Feb. 16... 1.14 1.08 1.20 1.14 1.23 1.16 
Feb. 17... 1.13 1.10 117 1.15 1.19 1.18 
Feb. 17 
close 1.11 1.16 1.19 


The situation as regards restriction 
continues unsettled and not materially 
changed from last week, although efforts 
are being made to break the impasse 
caused by Cuba refusing to accept a 
Javan crop reduction that is not effective 
until 1933 and by Java’s refusal to accept 


the Cuban 1932 crop proposal of 3,061,000 
tons. 

The 1931 distribution of sugar in the 
United States is estimated at 5,534,337 
long tons by Facts About Sugar, 2.9 per 
cent, or 159,145 tons less than in 1930, 
the average distribution per person drop- 
ping to 99.6 pounds from 103.8. Direct 
consumption appears not to have materi- 
ally changed, the decrease in the total 
being due largely to reduced demand for' 
sweetened foods. 


HIDES 


HE hide futures market advanced 
T during the week, largely in response 

to the rise in securities and the 
other commodities, the March contract 
closing at 5.65 cents a pound bid in New 
York Tuesday, compared with 5.10 the 
week before and 6.05 two weeks ago. 
Spot prices were higher. Certificated 
stocks gained 3,957 during the week, 
standing at 98,119 hides on Tuesday. 

December shoe production was 11.5 per 

cent above a year ago and 5.6 per cent 
above November. Total 1931 production 
amounted to 316,240,000 pairs, compared 
with 304,170,000 in 1930, an increase of 
4 per cent. 
PRODUCTION OF LEATHER BOOTS 


AND SHOES 


(Thousands of pairs; as reported by the 
Department of Commerce.) 
Year’s 
Dec., Nov., Dec., Ce 
1931. 1931. 1930. P. 
ere 19,556 18,518 17,537 + 11.5 
0 as 304,17! 


Jan.-Dec. ..... 316,24 0+ 4.0 
*Revised. 
NEW YORK HIDE FUTURE PRICES 


—Mar.—— ——June—— ——Sept.—— 
High. Low. High. Low. High. 


z 


Feb. 8... 5.40 5.40 6.05 6.05 6.70 6.70 
Feb. 9... 5.31 5.15 6. 5.81 6.70 6.55 
Feb. 10... 5.15 5.10 5.85 5.75 655 6.45 
Feb. 11... 5. 5.25 630 6.05 7.00 6.75 
Feb. 12... Holiday. 
Feb. 13... 5.75 5.75 6.50 6.40 7.29 7.15 
Wh's rge. 5.75 5.10 650 5.75 7.29 6.45 
Feb. 15... 6.00 5.85 6.75 6.50 7.60 7.45 
Feb. 16... 5.70 5.60 670 650 7.50 7.45 
Feb. 17... 5.60 5.60 665 6.55 7.50 7.30 
Feb. 17 
close 5.40@ 5.65 6.50@ 6.55 7.25@ 7.0 
-—Dec.— 
High. Low 
i ac ece sagueedetddannsdetadued 7.30 
OS err ae rer rrr a 7.10 7.10 
EEN 05.6 dintiawisbacedetiaseecss cae 
> re Speer rr rrr * 
CM io ncuvattssasetedsrcecsabas Holiday 
DM dirnarkvdansbae tacketcannees 7.80 
MLSS. Ssdudwisibdecrssoodasead 7.80 7.10 
4) Sa oer ere che — 
Pt necctekandeabamd ened oiancts 8.15 8.10 
DE co sancsesudeecacersisédeses 8.10 8.10 
WED. BT GOOGS. oi. cccccscccccccceces 7.85@ 8.05 


COFFEE 


RICES for coffee futures rose 10 
P or 11 points last week, but lost 
most of the gain on Tuesday. The 
market was not materially affected by 
the rise in the other markets. March D 
contracts closed at 8.30 cents a pound in 


payable in either Canadian or United 
States funds at the option of the holder, 
and because of the discount on Canadian 
funds in the United States during the 
latter part of 1931 practically all of this 
interest must be provided in United 
States funds. 

“Purchase of the necessary funds in 
New York has involved your company 
in an unforeseen expense to the amount 
of $200,000, and it is hardly necessary to 
say that, so long as there is a disparity 
in value of Canadian and United States 
funds, this element will involve addi- 
tional items of expense of the same char- 
acter. This must be considered a con- 
tingent element in the company’s finan- 
cial structure, and while for the time 
being it involves a substantial expense, 
it should not be overlooked that it would 
have been impossible for the company to 
have sold all of its issues of bonds in 
Canada.” 


Commodities 


New York Tuesday, compared with a 
nominal 8.31 a week ago, and March A 
contracts at 6.13, against 6.10. 

Bonds to the amount of $1,750,000 of 
the Sao Paulo Coffee Realization Loan 
(secured 7s of 1930, due 1940) have been 
called for payment and funds to cover 
them have been placed with Speyer & Co. 
and the J. Henry Schroder Trust Com- 
pany at New York. 

MOVEMENT OF BRAZILIAN COFFEE 


IN THE UNITED STATES 


(Bags, as reported by the New York Coffee 
and Sugar Exchange) 


Year's 
Present Previous Che. 
Receipts: Year. Year. P. ©. 
February 1-16.. 443,751 547,406 —18.9 
January ........ 771,284 719,409 + 7.2 
December ...... 979,344 790,798 +24.8 
Deliveries: 
February 1-16.. 359,624 334,995 + 7.4 
January ....... 719,032 767,884 — 6.4 
December ...... 065 715,855 + 7.0 
*Visible Stocks: 
February 16....12,104,200 1,568,915 +404.1 
February 9..... $2,152,130 1,439,125 +49.5 


Week's change. —47,840 +129,790 oes 

*Including coffee afloat to the United 
States. a eS ‘s of ‘‘restrict- 
ed’’ coffee under Farm Board wheat-coffee 
exchange. {Including 738,335 bags of ‘‘re- 
stricted” coffee. 


NEW YORK COFFEE FUTURE PRICES 
BASIS NO. 7 (CONTRACT A) 


——Mar.— ey OO —July— 
High. Low. High. w. High. Low. 
6 


Feb. 8... 6.17 6.14 635 625 646 6.36 
Feb. 9... 6.10 6.10 6.27 621 637 6.30 
Feb. 10... 6.10 6.10 6.22 6.19 6.29 6.27 
Feb. 11... 6.16 613 6.25 6.23 634 6.32 
Feb. 12... Holiday. 
Feb. 13... Closed. 
Wk's rge. 6.17 6.10 635 6.19 6.46 6.27 
Feb. 15... 616 6.15 6.26 625 6.32 6.32 
Feb. 16... 6.20 6.16 6.26 622 630 6.30 
Feb. 17 6.20 6.20 6.23 6.21 6.30 629 
Feb. 17 ° 
close ... 6.20 *6.24 6.29 
—-Sept.— ——Dec.—— 
High. iw. High. Low. 
abeciaeens wane 6.57 6.42 6.59 6.51 
Fee 6.48 6.35 6.51 6.44 
AOR Ee 6.35 6.33 642 6.41 
soe cian --- 6.50 6.50 
... Holiday. 
... Closed. 
b sesecssscccs Be aon eae «See 
PRI RS 6.44 6.38 6.46 6.46 
pkeachaaeaceies 6.41 6.41 ie ‘ea 
caeeteadw saan 68% --- 6.43 6.43 
bameeaae’ oan *6.41 





BASIS SANTOS NO. 4 (CONTRACT D) 
——Mar.—— —M — ——July—— 
High. Low. High. w. High. Low. 


Feb. 8... 8.43 840 859 853 8.70 8.65 

a Sao ose an 46 Or eden 

Feb. 10... 8.29 8.28 844 842 854 8.50 

Feb. 11... 8.39 835 852 8.49 ae 

Feb. 12... Holiday. é 

Feb. 13... Closed. 

W's rge. 8.43 8.28 859 842 8.70 8.50 

Feb. 15... 842 8.35 8.59 8.55 8.65 8.59 

Feb. 16... 8.37 8.30 853 846 8.56 8.55 

Feb. 17... 8.31 829 bare --. 8.55 8.55 

Feb. 17 

close ... 8.29 68 *8.54 

—Sept.— —-Dec.—— 
High. Low. High. Low. 

Biss vadiubeion 8.79 8.71 8.89 8.89 

rn Piteapckosevenee re eee Kien ie 

EL. (nd weinkease swe 8.61 8.61 8.68 8.65 

EE, Miva h0s4asaoawaan 8.66 8.65 8.77 8.76 

WENs 6s ccenwocdaed Holiday 

Sea arRer Er ra Cl 

7 re 8.79 8.61 8.89 8.65 

SS Sa 8.79 8.66 8.75 8.75 

i | es sesseawaee 8.65 8.65 8.75 8.75 

i ee sr 8.69 8. 8.72 8.72 

Feb. 17 close......... 8.64 *8.72 

*Nominal. 


WINTHROP W. CASE 
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ONDON. — Week - end 
news from the United 
States caused London 
stock brokers to ar- 
rive at their offices 
earlier on Monday, 
anticipating large or- 
ders. Many dealers 
reported that _§in- 


creased business began in some markets 
before the official hour. A slight set- 
back in the afternoon resulted from re- 
ports of heavy profit-taking in Wall 
Street. 

Sterling was good in foreign exchange, 
the New York rate rising 1 cent to $3.46. 
British Government funds also rose, the 
conversion 3% per cent loan to £76% 
and the war loan to £99. 

The international stocks rose sharply. 
International Nickel at $12 9-16, Wool- 
worth at 49s, Unilever at 30s, Hydro- 
electric at $14, International Holding 
at $1%, Cables and Wireless preference 
at 46 per cent of par, the A ordinary 
at 16 per cent, —? Corporation at 
$12%, United States Steel at $70 and 
Brazilian Traction at $1615-16 were 
higher, British Celanese rose to 9s 6d 
and Courtaulds to 32s 6d. Imperial 
Chemical-advanced to 15s 6d and Dunlop 
to lls 3d. 

Rubbers were brighter and the price 
of the commodity gained. Oils were ac- 
tive and higher in some instances. Royal 
Dutch dropped to £16% after touching 
£17. All mining stocks were ‘ 
Bwana M’Kubwa sold at 3s, Rhokana 
at £3% and Rio Tinto Copper at £16%. 

Trading was dull and prices lower on 
the Stock Exchange on ‘luesday, follow- 
ing the decline in Wall Street. British 
Government funds were easier in sym- 
pathy with a drop by stérling in the 
foreign exchange market to $3.44% on 
New York. The war loan fell back to 
£98 15-16 and the conversion 3% per 
cent loan to £75%. 

In the industrial list, Courtaulds re- 
acted to 31s 104d, while Briiish Celanese 
declined to 9s. Ford weakened to 30s 
74d on dividend fears, and Dunlop 
dropped to 10s 3d. 

Among the international stocks Nickel 
was practically unchanged at $11 9-16. 
Radio Corporation became lively on re- 
ports from New York at the opening of 
the Stock Exchange there, the stock clos- 
ing higher at $13%. Brazilian Traction 
gained to $16%. 

Rubbers were lifeless and the price of 
the commodity was lower. Royal Dutch 
and Shell Transport of the oil group re- 
ceived renewed support. The Rhodesian 
mining stocks were dull. Rio Tinto Cop- 
per dropped to £16. 

The stock market last week passed 
through alternating shifts of sentiment. 
Early in the week depression and re- 
newed pessimism were very apparent. 
This feeling was ascribed to the an- 
nouncement of large increase in unem- 
ployment during January, to the renewed 
weakness of sterling, to quite unwar- 
ranted statements that the German 
“standstill agreement” was in danger of 
breaking down with disastrous conse- 
quences to British financial interests, and 
to the stress laid, in a sneech by the 

resident of the Board of Trade, on the 
Difficulties and dangers which still exist 
in the international situation. The weak- 
ness in sterling was considered to be the 
outcome of these developments. 

But at the end of the week a marked 
change to cheerfulness occurred. It ap- 
peared to be created largely by the for- 
eign trade figures for January, with the 
anexpectedly large reduction in the ad- 
verse balance. It was helped by favor- 
- able reports concerning the Anglo- 
French reparations, by talk of recovery 
in sterling and by Wall Street’s favor- 
able response to the new plan of the 
United States Government. In this turn 
of the market, the movement of sterling 
was again both cause and effect of finan- 
cial developments. 

The Financial News index for thirty in- 
dustrial shares on the London Stock Ex- 
change, b-sed on the average of 1928 as 
100, was 58.5 as of Feb. 11. This com- 
pares with 59.7 at the end of the previous 
week and with 60 a month ago. This 
year’s highest level was 61.2; the low 
record, reached on Sept. 19 last year, was 
53.1. 
The following are closing prices on the 














LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold in the New York market for 
the week ended Feb. 13, 1932, and for the year 1932 to date, together with 
comparative figures for the same week in 1931, was as follows: 


N. ¥. Stock Exchange. N. ¥. Curb. 
....$12,313,500 $955,000 
.... 15,994,000 1,347,000 
.... 13,224,000 1,448,000 
.... 95,275,000 7,573,000 
.... 97,848,000 9,192,000 
High. Lew. 
avin 88.40 87.55 


10 Foreign Government Bonds ...... 


FOREIGN GOVERNMENT SECURITIES 


Last Week. Previous Week. Year to Date. Same Week 1931. 

PE OO ncn wcand 9854@ 9814 99%@ 98%  99%4@ 95% 104 @103% 

Britisn con. 2%s.. 554% @ 54% 5534@ 54% 557%@ 54%, 57%4@ 56% 

Britisn 4%4s ..... 95%4@ 94%  95%4@ 95 95%4@ 93 101544@101% 
French rentes (in 

OO 79.20@79.10 79.40@78.90 79.70@78.30 89.10@88.50 
French W. L. (in 

RRS ee 101.65@101.10 101.50@95.00 102.50@95.00 102.30@102.20 








London Stock Exchange on Feb. 16, with 
net change from prices of Feb. 9: 
Price. Change. 
e 





pi Ree 10s 3d — 6d 
Fr £1% + ad 
Babcock & Wilcox.......... 44s + Is 
British-American Tobacco.... - 
British Celanese .......... 9s 4 + 14d 
Bwana M’Kubwa ......... 2s as 
Cables & Wireless, A......... 5 + $ 

it Ml ccéovhedeéenachéedeebaue ¢ oa 
ES necuccunsincenengesauned £3 ee 
Celanese Corp of America..... £1 ‘ui 
DEY casscecsaseneneuees £1 t 8 
ee errr S 

> ar + 
Dunlop Rubber ... — 1s1 
Elec Mus Ind.. + Ils 
_ f° aa Sree r + 6d 
Se 18s — 3d 
Imperial Chemical ao 3d 
Imperial Tobacco 80s es 
London Midland Railway....£164 — wa 
London Underground ......... 19s + 
Mexican Eagle ............ 7s a + 44d 
Mining Trusts, Ltd.......... 3s -- 3d 
EE: cicitentnasexnanes £2% + 1% 
Rhodesian Anglo-American ....6s — 6d 
Rhokana Corporation ........ a a 
DT ccedsedcécecesmeesees eee £16 + 1 
RE Dc ek tccugacedand £16% T 1 
Selfridge Store 6% pf......... 17s 6s 
ke 4 je eenSterre 2", + 4 
Trinidad Leasehold ..... 26s 10%4d +1s 1 
Unilever ordinary ...........-£1 a 
United Havana Rys ord...... £3 
United Molasses, Ltd..... 7s 10'4d 14d 
MEE. encucescecscetcecabaed 8s 9d 4 
IED. ecco cccccccecetéssey 49s 
British War Loan 5s......... a“ + 

' RARE PEREEEEE TET —_ 
Do 4%, 1969-90.............. £87% + 


*Per cent “of par. 


Paris 

Despite uncertainty in French internal 
politics pending Tuesday’s debate in the 
Senate and the mid-month settlements, 
the Bourse, after a short period of ir- 
regularity, recovered and remained active 
on Monday. Several leading stocks-made 
appreciable gains. Wall Street’s activity 
on Saturday contributed in large meas- 
ure toward the French — At the 
same time liquidations took place. Carry- 
over money was plentiful, with one- 
eighth of 1 per cent the official rate on 
the Bourse floor, while in practice the 
rate in many instances was as low as 
one-sixteenth of 1 per cent. 

In the foreign exchange market ster- 
ling advanced and the dollar improved 
by a fraction. The peseta also made a 
fractional gain. 

Because of the political situation rentes 
were unsteady and some categories de- 
clined, notably the 3 per cents and 4 per 
cents of 1917. 

The Bourse opened irregular on Tues- 
day, but despite uncertainty over the po- 
litical situation, gradually strengthened 
until = before the close when quota- 
tions began to move lower. Final prices, 
while higher than the opening, were not 
the day’s highest nor quite equal to Mon- 
day’s closing levels. Financial circles ap- 
parentlv did not anticipate the Cabinet’s 
fall, which took place after the Bourse 
had closed. 

In foreign exchange sterling declined, 
as did the peseta. The dollar remained 
sterdy. 

Rentes were quiet, but fairly steady, 
closing as follows: The 3 per cents, 78.85; 
1917 4s, 97.10; 1918 4s, 94.95; 1915 5s, 
101.05; 1920 amortizable 5s, 125.90; 1928 
5s, 101 60; 1920 6s, 104.35; 1927 6s, 108.10. 

The Bourse showed a decidedly better 


tendency during last week, and it was 
further improved by the rise at New 
York during Thursday. Bourse circles 
have not been at all disturbed by the talk 
of American inflation. 

The index of average prices on the 
Paris Bourse during January is worked 
out at 250, compared with 221 in Decem- 
ber and 365 in Janvary, 1931. The index 
for the different groups of shares com- 
pares as follows: 


Jan. ,'32.Dec.,'31.Jan.,’31. 
ON 50's a nals ga $3 i69 286 
OS 615 568 794 
Coal Mines ........... 240 249 411 
DE hadnbecvevntanse 169 141 290 
Engineering .......... 252 219 372 
Sh grates cata hae hwienes 35 34 50 
Building materials ...345 292 491 
Chemicals ............. 194 158 331 
_ ee: 248 208 513 
BID «coc secccccens 109 99 135 
CED 6ct8dteccuscas 106 96 217 
RR 478 451 553 
FO 478 412 
EE iad oewe aan 453 32 502 
ne a, ee 250 234 313 
Commercial ........... 186 162 246 
Foreign securities ....208 165 427 


Fixed-income securities compare as 
follows: 
Jan.,’32. Dec.,’31. Jan.,’31. 
90.7 91.0 


Ee re 100.3 
ET 6565 xtGeeveee 85.2 85.3 87.8 
Railroads .......... 91.6 94.0 91.9 


The following are closing prices on the 
Paris Bourse on Feb. 16, with net change 
from prices of Feb. 9: 





Net 
Francs. Chee. 
Banque de France ............ 13,700 +1,200 
Banque de Paris des Pavs-Bas 1,560 + 210 
Credit Foncier de France...... 4.960 + 190 
Credit Lyonnais ............... 2.0°0 + 190 
Comp Nat d’Escomp de Paris. 1, + 120 
iete Generale Fonciere..... 225 + 17 
Union des Mines .............. + 10 
RAILROADS. 
Cane@ian Pacific ............. 401 + 35 
PEE Sndavedenedeieciseenducnane 1,810 + 20 
PUBLIC UTILITIES. r 
Cie Generale Electricite ....... 2,620 + 280 
Distrib d’Electricite a Paris... 2,500 150 
Faux Lyonnaises .............. 2,450 Tr 190 
I as + 50 
Union d’Electricite .....:...... 950 + 50 
INDUSTRIALS. 
SD con cGinndeseneihawas 810 + 90 
EE ia aha ied's dbu'eds.ceddnies 390 — 10 
Etablissements Kuhlmann .... 430 + 30 
EE diss wdicene.ae-ces0.0 + 8 
Galeries Lafayette ............ + til 
ee cect ba dieedenesan + 90 
POris Wremee ......0.0.00 3 — 10 
Societe Francaise Ford .. + 27 
Societe Andre Citroen + 40 
OIL. 
ME, oa Ghikan sxeecaaia 1,450 + 120 
CANAL 
DE viathivekdateebicee teenie 14,400 + 6C0 
MINES 
en ee 530 40 
Mines de Courrieres ........... 450 tf 30 
Geneva 


The following are closing quotations on 
Feb. 16: 


Swiss 
. Francs 
American-European Sec .............. 47 
eS SESS eRe are: 310 
Banaue d’Escompte Suisse............ 138 
Cie Suedoise des Allum, B............ 105 
ea cs waa cece emake 640 
Hispano-American d’Elec............. 1,€95 
Italo-Argentine Elec ................. 
Krueger & Toll partic deb............ 40% 
Nestle & Anglo-Swiss Milk............ Pa 


Societe de Banque Suisse............. 


Berlin 


The unofficial Berlin stock market 
ended last week under the influence of 


News of Foreign Securities 


the new American credit proposals and 
Wall Street’s response to it. Early in 
the week prices receded, particularly for 
bank and potash shares. The genera] 
advance which began Thursday, however, 
continued on Friday with only temporary 
reaction. The volume of professional 
trading increased, but the general public 
participated little. Talk of plans for re- 
ducing the gold value of the mark de- 
pressed bonds early in the week, but later 
the Reich loans recovered and on Friday 
the general market was firm and active. 
Prices compare as follows: 


Reichsbank ......... 108 107 1€2 
Feb.12. Feb.5. Jan.29. 

Hamburg-America . 21 22 20 
Vereinigte Stahlwerke . 18 18 19 
Mannesmann Tubes 42 43 40 
Siemens & Ha'ske... . 131 128 124 
General Electricity 30 34 32 
Farbenindustrie ; . 98 97 94 
Aschersleben Potash ..... 83 85 79 
Deutsche Bank shares closed at _ 41, 
Deutsche Erdoel 58, AKU Rayon 4C, Des- 


sauer Gas 86, Schultheiss Brewery 47. 


Italy 
The following are prices of important 
Italian shares on Feb. 16, quoted in dol- 
lars, on the basis of prices on the Milan 
Stock Exchange: 


ANKS. 

Lire. 
Banca Commerciale Italiana.......... 1,C 
Banca I‘alia ....... PEERS 1,495 
Credito Italiano .... (onvaabentem 7cO 
Consol Ital 5%...... Ler 

INDUSTRIALS. 
Cotoniere Meridionale ................ 18% 
eee eae ssc kee mhncaeeninee 150+ 
PORUCITORIOINEEE cccccccccccccscesesees 17 
EE hid host wad atid ssod.oeeesndnseeaee 56% 
teed sta tdcegendauedeueeeauni 25 
EAMGENOED © CORAD. .0. 2. ccccccvcesscess 139 
Sara ec eeennnmaede 145 
Monte Amiata ....... onnniwhieeeena 54 
ES  p60:6 chee deeende caneeanaee 123% 
SD csisrccccencenesseeses sence 618 
IEE 6 vac cictadccudeneeraeeoaneed 80 
SHIPPING. 

506s vapaawaekeamei 39 
I UMNO, occ accccaacacscceseens 50 
Oe See rrr 111 
Navigazione Generale Italiana....... 217 


PUBLIC UTILITIES. 
Adamello Electric ...... 
Adriatic Electric .... 
Brescina Electric ...... 
Edison Electric ...... , 
Emiliana Electric ...... 
Gas Home & Electric 
Lombardi Viz Electric 
Meridionale Electric ... 
Sardinia Electric 
7 aeeegogeeeersens 
> ET PO MPOGIIC. .n.cccccccccccccces 
Terni Electric ......... 
> 2 eRPeepenpeneneerese se 
Tuscanv Electric 
Unes Electric 








ah RAILROAD. 
Meridionale Railways . 
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Dividends Declared 


Since Previous Issue 
of The Annalist 


and Awaiting Payment 











Regular. 
Pe- Pay- Hidrs. of 
Company. Rate. riod. able. Record. 
Acadia Sugar Ref......... 1Se 8 Dec. 15 _...... 
Adams Express pf...... $1.25 Q Mar.31 Mar. 15 
Ala Power $5 pf........ $1.25 Q May 2 Apr. 15 
BO BS Boe csccccccceocs 1.50 Q Apr. 1 Mar. 15 
EEO .75 Q Apr. 1 Mar. 15 
Am Elec y Xt . ae $1.75 Q Mar.15 Feb. 29 
Rg x" Lenbedenniaekse 1.50 Q Mar. 1 Feb. 
cae abneweo ois 1.25 Q Mar. 31 Mar. 15 
au Lite. ins CO CVE)...c.0 $2 Q Feb. 1 Jan. 
Am BD Wibocscacessee Q Mar. 1 Feb. 20 
& Gen Sec, A...... — Q Mar. 1 Feb. 15 
D> BE Go cceccocsccceses Q Mar. 1 Feb. 15 
Amer Inv Sec...........-. S* Feb. 15 Feb. 
Atlantic Refining......... 2 Q Mar.15 Feb. 23 
Atlas Util Corp, A pf..75c Q Mar. 1 b. 19 
Autom Gr Wks pf....... 41%c Q Mar. 1 Feb. 20 
Banca Com’! Ital of Milan, 
Am shares 8%...... > as eedien Seieaas 
| ae of } ee —. * ¥ Q Apr. 1 Mar. 16 
ir roostoo! 
ry atiempetheseatanee 1. Q Apr. 1 Feb. 29 
Banca Cmrci Italiana iigaiy) 
a oy Hydro-E! 7% pf.$1.75 Q Apr. 1 Mar. 10 
BO GH Boi cccccccescces Q Apr. 1 Mar. 10 
Baton Rouge El $6 div pf$i. 50 Q Mar. 1 Feb. 15 
— Participations part 
BE Me ccccsceccccccsssce 15¢ Q Mar. 1 Feb. 15 
Bir W Wks 6% pf..... $1.50 .. Mar. 15 Mar. 
Blue Ridge pf............ 75c Q Mar. 1 Feb. 16 
Boston & Albany R R..... $2 .. Mar. 31 Feb. 29 
Brennan Pkg, 8%, Cl A.$1.00 Q Mar. 1 Feb. 20 
Bklyn & Queens Trans $6 
Ee astra chbaadsdeneed $1.50 Q Apr. 1 Mar. 15 
Bkiyn Union ~ SR $1.25 Q Apr. 1 Mar 
Buckiey-Newhall ........ $1.00 Q Jan. 1 Jan. 1 
Buffalo, eae & East Pwr 
BE ccccccsccescccesceed 40c Q Apr. 1 Mar. 15 
pp $5 1st pf (no p)...$1.25 Q May 2% Apr. 15 
Business Recovery Tr sans 
California Ink, A....... SOc Q Apr. 1 Mar. 21 
1s. 5.08040066000660000 Q Apr. 1 Mar. 21 
Canada Iron Fdry....... $1.50 S Mar.15 Feb. 29 
Me Diccanseseseneasas S Mar.15 Feb. 29 
Can Iron Foundries, Ltd$1.50 S Mar.15 Feb. 29 
DO PE. ccccccccccsccccsece S Mar.15 Feb. 29 
Carter bt ee $1.50 Q Mar. 15 Mar. 10 
Case (J I) Co pf........ $1.75 Q Apr. 1 Mar. 12 
Centr Ind Pow pf....... $1.75 Q Mar. 1 Feb. 20 
Champion Coat Pap..... $2.00 Q Feb. 15 Feb. 8 
Shore & So B 
Q Mar. 1 Feb. 15 
Q Apr. 1 Mar. 8 
Q Apr. 1 Mar. 8 
Q Mar.31 Mar. 1 
“15e Q Mar. 4 Feb. 20 
City Ice Co (Kan City). $1. 75 Q Mar. 1 Feb. 15 
ts (J & P), Ltd....... as. saenss. . eaneee 
Columb Auto Pts pf...... 50c Q Mar. 1 Feb. 19 
Colum &XRR.........- $1.10 .. Mar. 10 Feb. 25 
Cons — | (EAR 50c Q Apr. 1 Mar. 10 
Cons of Balt......... 90c Q Apr. 1 Mar. 15 
Do pt RP Ee ser TEE $1.25 Q Apr. 1 Mar. 15 
DO BE D...ccccccccccces $1.50 Q Apr. 1 Mar. 15 
Do | Serer 1.37 3 a ; —_ 15 
Coon (W B) Co pf...... $1. ay pr. 
Crane Co p hope 6 temas $1.75 Q Mar.15 Mar. 1 
Daniels & Fisher Strs 
Oe Periprereeey: 62% Q Mar. 1 Feb. 20 
Del & Bound Brook R R. Q Feb. 20 Feb. 17 
Du Pont (E I) de amen. $1 Q Mar.15 Feb. 26 
BR GD ocsccccsnseenss $1.50 Q Apr. 25 Apr. 
Dartmouth Mf oe beaten $1.25 Q Mar. 1 Feb. 5 
Doctor Pepper Co.......... 30e @ Mar. 1 ...... 
Do @ Jame 1 .nesee 
Be S. loscces 
© @ Dee. 1 onceee 
1 Q Mar. 1 Feb. 20 
Q Mar. 1 Feb. 20 
Q Mar. 1 Feb. 20 
Te macs. > weneee 
 .ssacee 490020 
Mar. 1 Feb. 20 
Mar. 1 Feb. 15 
Mar.10 Mar. 1 
Mar. 1 Feb. 20 
Mar. 1 ..esee 
Jan. 1 Dec. 20 
Jan. 1 Dec. 20 
Jan. 1 Dec. 20 | 
Do pf 37 Jan. 1 Dec. 20 
First Rati Bk (St L)..... 2 Feb. 29 Feb. 23 
Fletcher Am Nat! Bank 
GEE) cccccccccsccces $1.50 Feb. 29 Feb. 29 
Gallaher Drug pf......... 35c Feb. 15 Feb. 5 
Gamewell Co pf......... 1.50 Mar. 15 Mar. 5 
‘Gen Am Inv 6% pf..... $1.50 Apr. 1 Mar. 18 
Gartford & Conn W R 
BR B% Gta... nccccccccees $1 Feb. 29 Feb. 20 
» oxo aker A....... 75c Mar. 1 Feb. 15 
Cceatertecseosves 1.75 Mar. 1 Feb. 15 
decia PMining PPTTTTT Te 10c Mar.15 Feb. 15 
H Rubenstein, Inc, pt iaceeia T5e Mar. 1 Feb. 20 
Honolulu Gas Co......... 15¢ Feb. 20 Feb. 15 
& 





‘untington Wat Corp 7m 
- 1.50 





6% PD $1. 
{rv Oil Co, Lid, 6% pf.. 2 


gE 
© 
ore oe Hh 
ON et et et et bt pe ee 
CI 
° 
a 
~ 
oa 





* POLLOLHLOOOOLO LOLLOOLHOC: POLLLLLOELLOOOLLOLH EOLLOM OOOO KOLO | OO: 
> 
Bo] 
ba] 


Ind Water 5% pf oaneeede $1.2 Apr. Mar. 12 
—— ony 1% pt...... 1%% Mar 
WD GR Be occiccccnccees 14% Mar Feb. 15 
m1 Peelehoimn ecegeccees SC Mar. 15 Feb. 29 
Inter-Island Steam Nav...10c Feb. 29 Feb. 24 
GRRE TMD o ccccccccceces 50c Mar. 15 Feb. 29 
BDO PE ncccccccccccccs $1.62 Apr. 1 Mar. 15 
Kauta Dow r ¥ Peay = . 1 Mar. 10 
El Co pf..... Mar. 1 Feb. 15 
fe & — Dis Pw OM pf. $i. 15 Mar. 1 Feb. 15 
O OM pl... ..cccccesee Mar. 1 Feb. 15 
Lanston Monotype ...... "0 Feb. .29 Feb. 19 
Legare (PT) Co. Las.ot. 3 15 Mar. 1 Feb. 15 
Lenigh Port Cem pf.. gr Apr. 1 Mar. 14 
Lock Joint Pipe Co....... Feb. 29 Feb. 29 
DN kasecneonseeussetnees Mar. 31 Mar. 31 
BOP ME. .cocscccovcencecens $2 Apr. 1 Apr. 
Loew's, Ime ........ses5: 15e Mar. 31 Mar. 15 
London Mid & S$ a Lt - Mh te cssece _sa80ee 
Lunkenheim C p: . -$1.62% Apr. 1 Mar. 21 
Do pf . -$1.624% July 1 June 20 
Oct. 1 Sep. 20 
Jan. 2 Dec. 22 
Feb. 1 Jan. 20 
Feb. 1 Jan. 20 
May Hosp Mar. 1 Feb. 19 
Mead rp pf Mar. 1 Feb. 15 
McCahan (W J) Suga 
M Mar. 1 Feb. 17 
McCall Co > 6: May 2 Apr. 20 
McClatchy Newsp 7% pf.43%c Mar. 1 Feb. 28 
Merch Fire Ins Co....... 1 Feb. 15 Feb. 10 
Metal Tex Corp pt pf.. ~~ Mar. 1 Feb. 20 
Mere Accept of Cal pf.... Feb. 1 Jan. 15 
WD GRAS BE. cccccccvecses 40c Feb. 1 Jan. 15 
Miller & Hart pf........ 40c Apr. 1 Mar. 15 
Miss Val Pup é Sve . pf.$1.75 Mar. 1 Feb. 19 
Mohawk H Pwr $7 2d pf. - 5 Apr. 1 Mar. 15 
Morrell (John) & Co..... 75¢ Mar. 15 Feb. 27 
Motor Finance Corp...... 25¢ Feb. 29 Feb. 22 
Muirheads Cafeterias 10c Mar. 1 Feb. 15 
UD aséanantdnnewewe's .. Mar. 1 Feb. 15 
Montreal L & Mtge....... Q Mar.15 Feb. 29 
Muncie Water Wks 8% pf. 3 Q Mar. 15 Mar. 1 








Pe- Pay- Hidrs. of 
Company. Rate. riod. able. Record. 
Mutual Tel (Hawaii)...... 8c M Mar. 1 Feb. 16 
Nati Life Acci Ins....... by Q Mar. 1 Feb. 20 
Nat Bk of ~+y»~ rw oe teeeeS edewen 
Nat , xf Cos $3 pf...... Toe Q Feb. 15 Feb. 10 
FOO: $1 Q Feb. 15 Feb. 10 
New England Tel & Tel...$2 Q Mar. 31 Mar. 
N Cen Tex Oil pf...... 1 Q Apr. 1 Mar. 190 
~~ Hund Q Feb. 15 Feb. 1 
N ¥ shipbuilding "pf....$1.75 Q Apr. 1 Mar. 19 
Nor > Y PPR 1 Q Feb. 25 Feb. 15 
North Phils rr : Q Feb. 15 Feb. 9 
Nor States P of Wis ss Q Mar. 1 Feb. 20 
Ogilvie Flour Mills pf..$1.75 Q Mar. 1 Feb. 2 
Okla G & E 7% pf EY Q Mar. 15 Feb. 29 
Do 6% Dp Q Mar. 15 Feb. 29 
Oneido Commun, Ltd Q Mar.15 Feb. 20 
ackage M: Q Mar. 1 Feb. 20 
DP tekaenes o00es Q June 1 May 20 
pt @ May 3 cccces 
me Bidg v tc. S Mar. 15 Feb. 29 
orth R Q Mar. 4 Feb. 20 
Pioneer Mill Co Ltd M Mar. 1 b. 
Photo Eng & Elec........ Q Mar. 1 Feb.215 
Pitts, Bess & Lake Erie 
DER shssedense40 Ge 06s S Apr. 1 Mar. 15 
<a @ Mar. 2 seceee 
TT See? 1. Q Mar. 1 Feb. 20 
Elec Co pf....... $1.75 Q Apr. 1 Mar. 15 
eee $1.25 Q Mar.15 Feb. 25 
Hall, Inc, $3 pf..75¢ Q Mar. 1 Feb. 20 
SIE iso x00 $1.75 Q Apr. 1 . 22 
pecceseces 12 Q Feb. 15 Feb. 5 








Pe- Pay- Hidrs. of 
Rate. riod. able. Record 


Company. 
Rosemary Mfg Co 74% 
Dy Menetesessunoncsced $3.75 S Feb. 15 Feb. 1 
Savannah El & P deb A...$2 Q Apr. 1 Mar. 10 
| ee $1.87% Q Apr. 1 Mar. 10 
PM civsdwedeodesss $1.75 Q Apr. 1 Mar. 10 
Pears $1.62% @Q Apr. 1 Mar. 10 
on Pr . $3. S Apr. 1 Mar. 10 
Shenango Val Water Co 
Dieceseescce Q Mar. 1 Feb. 20 
Stromberg-Carison Tel 
Oe 6.c50b0e-<06 + 6 Q Mar. 1 Feb. 15 
— bity Stk Yards. ‘ Q Feb. 15 Feb. 12 
ERIE rerT 50c Q Feb. 15 Feb. 12 
Siscoe Gid Mines, Ltd...... iss ssehe a 
SS GS GBicacccccsccccs 50c Q Apr. 1 Mar. 10 
Telep Invest Corp........ 20c M Mar. 1 Feb. 20 
Terre Haute Wat Wks 
Corp 7% pf...... $1.75 Q Mar. 1 Feb. 20 
Texas & P Ry pf....... $1.25 Q Mar.31 Mar. 15 
Texas Util Co pf........ $1.75 Q Mar. 1 Feb. 19 
Timken D Axle pf...... Q Mar. 1 Feb. 20 
Thomp Prod, ine pf....$1.75 Q Mar. 1 Feb. 20 
Title Tnsur —s § ree 25c Q Feb. 29 Feb. 19 
Traders Bidg Assn, Ltd.$1.75 Q Mar. 1 Feb. 22 
Tri-State T & T pf....... 15c Q Mar. 1 Feb. 15 
— 4 Oil Shrs Ser 
FF PP S Mar. 1 
Twentieth. Century Fixed 
Tr Shrs, coupon ...... 30c S Mar. 1 saa 
Undwd-Ell-Fish pf...... $1.75 Q Mar. 31 Mar. 12 
Union Pac R R......... $2.50 Q Apr. 1 Mar. 1 
Do Ogee PEO eT eT er eT $2 S Apr. 1 Mar. 1 


Security News Notes 


P. Lorillard Company 

An increase of more than $1,200,000 in 
net income is shown in the annual re- 
port of the P. Lorillard Company for 
1931. The net was $4,846,373 after Fed- 
eral taxes, interest, depreciation and 
other charges. equivalent after preferred 
dividends to $2.12 a share on 1,909,212 
common shares. This compares with 33, - 
614,363, or $1.47 a share on 1,909,061 
shares, in 1930. 

The balance sheet shows current as- 
sets of $64,179,580, against current lia- 
bilities of $1,745,841, leaving a net work- 
ing capital of $62, 433, 739. The previous 
annual balance sheet showed current as- 
sets of $73,736,273, against current lia- 
bilities of $1, 473 838, leaving a net work- 
ag ped of $72, 262, 435. 

he co mee had on Dec. 31 cash in 
the sum of $13,812,652, exclusive of an 
amount on hand sufficient to retire all 
outstanding 5% per cent gold bonds. A 
year ago cash was $16,976,386. As of 
Jan. 1, 1932, the company retired $13,- 
758, 000 of its 5% per cent gold bonds, 
reducing its funded debt to $19,921,150. 
- Surplus at the end of the year was 
$19,585,157, an increase of $3,009,085 
a the $16, 576,072 reported at the ‘end 
0 


Phitte Morris Consolidated, Inc. 

The profit and loss statement of Philip 
Morris Consolidated, Inc., for the year 
ended Dec. 31 last, shows net income of 
$385,472, e uivalent after providing for 
a full year’s dividends at the rate of 7 
per cent on the Class A stock to 31 cents 
a share on the 965,192 shares of common 
stock outstanding, compared with net in- 
come of $165,578, equivalent to 6 cents 
a share on 965,057 shares of common 
outstanding at the end of the previous 
year. Surplus on Dec. 31 last stood at 
$3,272,450, against $2,847,273 the previ- 
ous year. During the year the company 
— 6,767% shares of its Class A 
stock. 


Public Utility Holding Corporation 

The consolidated report of Public Util- 
ity Holding Corporation of America and 
its subsidiaries, the South American 
Railways Company and the United 
States and Overseas Corporation for the 
six months ended Nov. 30, 1931, just 
mailed to stockholders, shows net income 
after deduction of all expenses, Federal 
income and other taxes, interest and 
dividends on South American Railways 
Company notes and preferred stock and 
amounts applicable to minority interests 
of $981,626. After deducting dividend 
requirements on preferred stock, the bal- 
ance is equivalent to approximately 16% 
cents per share on the 3,633,494 shares 
of Class A and common stock outstand- 
ing with the public on Nov. 30. These 
net earnings are exclusive of stock divi- 
dends received and do not reflect any 
losses on sales of securities or write- 
downs, which were charged partly to 
surplus and partly to reserves created 
from surplus. 

The consolidated balance sheet at 
Nov. 30, 1931, is adjusted to give effect 
to a subsequent reduction in capital in 
respect of common and Class A stocks 
from $5 to $1 a share and in respect of 
preferred stock from $57.50 to $25 a 
share; to transfers from earned and 


capital surplus to special reserve of $49,- 
847,145 and to charges of $41,732,818 
to special reserve, representing a write- 
down of securities. It shows current as- 
sets of $1,453,546, of which $581,872 was 
in cash. Securities held on Nov. 30, less 
a special reserve created from surplus of 
$15,929,240, amounted to $32,060,763, of 
which securities having a quoted market, 
at current quotations on Nov. 30, were 
$10,778,046. Securities not having a 
quoted market, at cost, amounted to $37,- 
211,957, of which $34,524,056 was in 
notes, bonds and participations having 
a fixed maturity, and $2,687,901 was in 
stocks. Current liabilities are shown as 
$2,450,482 and total assets $33,713,263. 


Texas Gulf Producing Company 

The Texas Gulf Producing Company 
reports December net income of $78,733 
after all charges, including depreciation 
and depletion, but before Federal taxes. 
December was the first month’s opera- 
tions of the company under the present 
name. The predecessor company had 
net of $85,708 in November and $44,836 
in October. 

O. R. Seagraves, chairman of the 
board, in announcing the figures stated 
that the January earnings would estab- 
lish a new high record. “December fig- 
ures were delayed, due to the necessity 
of making a detailed year-end audit,” he 
said. “Preliminary figures for January 
indicate that the net income will run 
$4,000 to $8,000 better than in November, 
which was the best month’s operations 
in the history of these a ~~ 
were acquired by the Texas Gulf Pro- 
ducing Company in September.” 

Mr. Seagraves stated that the direc- 
tors of the company would consider 
placing the stock on a regular cash divi- 
dend basis at their next meeting. 


United Carbon Company 
The United Carbon Company reports 
for the year ended Dec. 31, 1931, an op- 
erating loss of $100,806.07, after all 
charges, including $737,765.27 for depre- 
ciation and depletion. After a further 
provision of $296,962.74 to reduce carbon 


black inventories to the lower of cost or | 


market, the total loss resulting was $397,- 
769.61. This result compares with a net 
profit of $704,600.10 in 1930. 

The balance sheet as of Dec. 31, 1931, 
showed cash of $572,219.40 and total cur- 
rent assets of $3,482,990.92; current lia- 
bilities, including $750,000 notes payable, 
were $1,016,448.35, indicating a ratio of 
current assets to current liabilities of 
3.43 to 1, compared with a ratio of 2.56 
to 1 a year previously. The company has 
no funded indebtedgess. There were out- 
standing 18,507 shares of 7 per cent non- 
cumulative preferred and 368,885 shares 
of common stock. 

Land, buildings, wells, pipe lines, lease- 
holds and other permanent assets, less 
depreciation, were carried at $9,868,- 
309.14. Included in this total are gas 
properties stated at a net value of $3,951,- 
290.24 which were appraised as of Janu- 
ary, 1931, by nationally prominent en- 
gineers at approximately $16,000,000. 








Twenty-nine wells, all of them produc- 


tive, were drilled subsequent to the ap- 
praisal. Some additional leaseholds were 
acquired during the year, including about 
6,000 acres in Potter County, Pa. 


Pe- Pay- Hidrs. of 
Company. Rate. riod. able. Record. 
Un Com Tr Shrs, reg.17.582c .. Mar. 1 Feb. 1 
SUPER. ccccccces 17.582c_ .. Mar. 1 ...... 
Un Elastic Corp.......... 25e Mar. 24 Mar. 10 
Un Milk Crate A.......... Mar. 1 Feb. 1§ 
airy Prds, A..... $1.50 Mar. 1 Feb. 20 
| errr, $1.75 Mar. 1 Feb. 20 
Desewanesséeees $2.00 Mar. 1 Feb. 20 
U 8S Envelope pf........ $3.50 Mar. 1 Feb. 15 
United Piece Dye Works 
Ka era's Sabine $1.62 Apr. 1 Mar. 20 
SS Saree 1.62: July 1 June 20 
+4 Dirétecsscodessaod 1.62 July 1 June 20 
DE scacennaduaeed 1.62 = 2 Dec. 
Victor Monag Co pf....$1. 1 Mar. 19 
Viking Pump pf.......... 60c ter. 15 Mar. 
Walker (Hiram) Gooder- 
ham & Worts......... Sige Mar. 15 Feb. 22 
Watab ¥ Rh. ~ a. ouccen 


Wayne K Millis pf.. oeestes $1.50 
Weill (Raphael) & 
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Wolverine Brass Wks.. $1. Feb. 15 Feb. 15 
Wolverine Tube pf......§1.75 Feb. 15 
Extra. 

Manager saver ererere. 10c Feb. 15 Feb. 1 

Montreal L & Mtge....... 25c Mar. 15 Feb 

— Dd Stk Yards......$1 Feb. 1 Jan. 29 
oc occcccsoeseesoese $1 Feb. 1 Jan. 29 

Resumed. 

Gallaher D 7% pf.......$1.75 Q Feb. 15 Feb. 5 

Inter Coal & Coke......... me se cecses Feb. 1 

Snia Viscosa ....... tevees _ rer ee ae 

Accumulated. 
Acadia Sugar Ref.......... Se .. Dec. 15 


— Term, Ltd, 
S600 ssn esbedaaneee $1.75 .. Feb. 27 Feb. 15 


Initial. 
Semi-Ready Tailoring, 
» BE ccccccsccesed 4% S Feb. 15 Feb. 2 
oe 
Siscoe Gold Mines, Ltd.. -» Mar. 31 Mar. 21 


Harrods, Ltd, ord reg. “niger -» Mar.16 Feb. 15 
-~ Amer dep rec for 
FOB. ccccccccces -12%% .. Mar. 23 Feb. 15 
Undergreend Elec Ry of 
London, Am a ep rec 
for ord (reg). 
Do ord reg 





Underground Elec Ry of 
London, Am ~~ rec 








for ord (reg).. -4% .. Mar. 14 Feb. 16 
Do Ord FeQ......seceeees +» Mar. 7 Feb. 13 
Holland Land ......... +++-$2 .. Mar. 15 Feb. 24 
Reduced. 

Alum Goods Mfg........ .-15c Q Apr. 1 Mar. 21 
Am Laundry Mech beseeena 30c Q Mar. 1 Feb. 19 
Bangor & AR R......... 50c Q Apr. 1 Feb. 25 
| Courts Bidg Corp pf....§1.25 Q....... Dec. 19 

Duff-Norton Mfg ........ Q Feb. 15 Feb. 9 
Edison Gen Ital Selec eovece ae s¢eicn .aeaeae 
Elec Cont & Mfg.......... 75c Q Apr. 1 Mar. 19 
ee, eR eee 25e Q ar.15 Mar. 
General Empire .......... 10c .. Mar. 1 Feb. 19 
Great North Paper........ Q Mar. 1 Feb. 20 
Great West Ry ree Great 

BNOED cccoceccescoss 1 DM -tetaed sbeebs 
Hazeltine Corp ........ +12 Q Mar.15 Mar. 1 
Heyden Chemical ......... -- Mar. 1 Feb. 10 
Iron Fireman Mfg........ Q Mar. 1 Feb. 19 
Iowa State Savings 

(Cedar Rapids, 8 Jan. 1 Dec. 32 
Reichskredit Ges’scht aD as . s0s0s0 90080 
Marine Midland .......... 20c Q Mar. 31 Mar. 
Middlesex Water ......... Q Mar. 1 Feb. 20 
Stand Util, Inc.......... Q Mar. 1 Feb. 19 
Shepard Niles Crane & 

eee Q Mar. 1 Feb. 19 
Stix, Baer & Fuller Q Mar.~-1 Feb. 15 
Texas Corp ...... Q Apr. 1 Mar. 4 
Unexcelied Mfg ...csccses Q Mar. 1 Mar. 1 


(4 Oc > ’ 
Underwd Elliott Fisher...50c .. Mar. 31 Mar. 12 
United +r pe _—s 





A Feb. 15_...... 

Q Mar. 24 Mar. 10 

8 Mar. 1 Feb. 15 

Q Apr. 1 Mar. 21 

Company Rate. Period. Due. 
Atlantic Sec GE. kcccsercdcodescees Tie Q sl 1 
BOG BEE on vcvcccgescesccssoccoces 1 1 
Central Public Service, A......... 1% % Stk Mar. 15 
| ara ree re eee Q ar. 15 
Davis & Frere, Ltd, A........... 256 Q Mar. 15 
Oy. BC are 55c Q Feb. 1 
Eastmak Kodak ......cccssseseses TOO TEE csccve 
Ford Motors of Belgium...... Div. due at this time 
Ford Motors of Germany...... ow. , at this time 
General Alliance .......... Feb. 15 







Do ist pf allot etfs 25% rr 











Hart-Carter pf . A. Q 
Insull Utility In .144% Stk Apr. 15 
iy FY See -$1.50 Q ar. 1 
Do 54% pf....... -$1.37 Q Apr. 1 
inger Sec of Am 6% pf. sieae § =. : 

‘oO 84% sreccceeseevcce -$1. ar. 
EMEP TUIGMES so cccccscccccccoessonese we -. Mar. 31 
Kennecott Copper .......c.sseses - ee Q Apr. 2 
Jantzen Knit i “(Ganaday pf... .$3 8 Jan. 1 
McLaughlin Textile pf........... $1.75 Q Feb. 1 
+ pee al bese EE 37 Q Mar. 1 
PAOPOROMINS  o0000000ceceecceesess Q Feb. 15 
Mitchum Tully POSMS OE. vc ccevced 62) 8S Feb. 1 
BE TROGE 0:0.000:00094000000%00% 12 Q Mar. 10 
Nevada coal Co; opper 0900060606008 1 -. Mar. 31 
New Orleans, Tex & Mex Ry....$1.75 Q Feb. 29 
Paramount Publix .........:+++. Stk Mar. 31 
Polithania St Bk (Pitts)........ $1.50 S Feb. 1 
Stromberg-Carison Tel Mfg........ 25¢ Q ar. 1 
6006000000800 640 620000066 12 Ex Mar. 1 
Union a of Canada............+. -. Mar. 10 
UWA CORREE cccccccccvcsccseccceces $1 Mar. 31 
Virginian Carolina am pr pf....$1.75 2 a 1 
Welch Grape Jules. ....ccccccccess 25e E 29 
Western Cont Utilities Becccscece 32%c Q Mar. 2 
MEETING. 
TO THE srocumet Dams C OF THE 
AMERICAN ABRASIVE LS COMPANY. 


Notice is hereby given Bry ine annual meeting 
of the American Abrasive Metals Company will 
be held at the office of the Company, Room 2065, 
50 Church Street, New York City, on Monday, 
March 7th, 1932, at 9 o’clock A. M., for the 
election of Directors and for the transaction of 
such other business as may come before the 
meeting. R. P. SPOONER, Secretary. 
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The quotations below are submitted by the firms whose key numbers appear before each security. 
Quotations are as of the Tuesday before publication. 
FOREIGN SECURITIES INDUSTRIAL AND MISCELLANEOUS PHILADELPHIA BANK STOCKS INVESTMENT TRUST—STOCKS 
GOV'T, MUNIC. AND MISC. BONDS —BON DS—(Continued) Key. oe. Cle. | —(Continued) orte 
Key. Bid. Offer. | Key. Bid. Offer. Central Penn. National...... 360s 38 ¥- oa 
Argentine (resc.) 4s, ’54...... 42 46 Consol. Mach. Tool 7s, 1942... 1 \ City Natl. Bank & Trust..... 28 «33 Super- Corp. of Am. Tr. S., A. 3} 
Be elg. Restor’n 5s, 1934........ an am Gonsol. Tobacco 4s 81 ae $s 17% Commercial Nat. Bk. & Tr... 4 6 Do A Sak ADR RE 0W. B W- 
remium 5s, 1995........ 22 Continental Sugar 7s, 1938.... 3 7 Corn Ex. Nat. Bk. & Tr. Co.. 50 53 Do 8 treerercoes sseceeneees v, 
Bolivia 62 BE ebasdsccqeceds 2 6 Equit. Off. Bldg. deb. 5s, "52. 62% 67 Fidelity-Phila. Trust ........ 400 420 PE Cet ne aeheke tthe ns ks eee 3 65 
Brazil Govt. 4s, 1889.......... 11 15 Fisk Tire Fab. 35.” 113% 27 First National Bank.......... 220 240 DOD oo ccvicvccccsccecccsseces 5 6 
Be she. Seer sseghoeneet one ne 3 4s Grea: ritain & Ta tte ‘er Girard, Trust, -pew SNE Eey & 95 98 press yund eres. - at : 50 
» 48, 1900............00-0-- I 1 | — Corp. deb. 4%s, 1958....... ntegrity Trust .............. 1 Tus - s. GO : Bocece 
iy We WE «s+: c oes cees % © | © Henin ee dy. * Philadelphia Nat. Bank...” 72 «75 Trust Shares of Am.......... 34% 
i SSP RaREE a: 14 15 8 Hearst Magazines, Inc., 6s, Pennsylvania oe for Ins.... 43 45 Trusteed Am. Bank Shares... 3 es 
es i ep IeE See nM Ll, ee eee: Provident Trust ............. ‘1430 450 Trustee Food Shares, A...... 65% 
O.W. B.W. 4 
Brit. Fund 4s, March ‘i9....53 58 8 Hearst Publications, Inc., 64s 68 70 Real Est. Land Titie & ‘Trust: 14% 16% Trustee Std. Oil Shares, A.... 34% ., a 
Brit. Nat. W.' L. Ss, 1929-47. 61 64 Hoboken Ferry 5s, i946....... 66 72% Second National ............. Ps | Ge kare age .. 3 4 
ty b = Sept., 1919..... 4 ¢ Int. Salt 5s, 1951............... 70 5 Tradesmen’s Nat. Bk. & Tr..135 145 8 See, Ms ts’ tie Se ys - 
rit. Consols, 244s............ Journal of Com. 6%s, 1957.... 47 56 * ~~ ’ 

a Aires 5s, 1915, £10 as Loew’s New he Prop. ist BOSTON BANK STOCKS mee: Boe De an al -2.15 —_ 
Do 5s, 1915, £100 pieces... 4247 M ts Refrig. 6s. i937). Atlantic National Bank...... 4 «(17 Two-Year Trust Shares....... 9% 1 
Canadian 58,'1937.............. 91% 93 Middle States Of ri a fe Boston S. Dept. & Tr......... 230 = Universal Trust Shares....... 3 
Do ‘ er slate taeepanapeoeet gy art 89 N. Orleans Gt. “R. 5s,'55. 26%, First National ............... 36% 38% U.S. & Brit. Inter., A........ “: 
Chile ining nicweeweven 10 20 2 & ALLS Fr 1946. . rt a Merchants National .......... 260 a DO PE... ncncccresccccccvers 3 8 
osta Rica 5s, i9ii..........:: 35 40 N. , Phila. & Norfolk 4s,'48 70 73 National Rockland ........... 49 54 United Fixed Shares. 24 3% 
Denmark 5s, 1919............. 170 190 Yr Shipbuilding 5s, 1954...55 .- National Shawmut Bank..... 25% 27 Un. Insurance Trust Shares. . 

r 5s, a? A asa dea’ 4 “saasee 190 8 | LE Bee News 6s,'1939.... 50 58 New En land Trust Exienieniel 500 re ve as “Bie, Th Snaress 6% 
enc Vv cs Secon ational, new........ 80 ¥ 
Do 5s, (Vict.) (per fes. 1,000) 3a Sy BR és, 19st. a Pr $ State Street Trust ..... _~ wae United Oil Tr. Shares......... < 
French Loan $s, NG 34d3.d0an 39° $ Realty Foundation @........ ow. ~. SM coco wcnsaccerciced 14 «17 8 +> = Lt. & Pwr., A.... ++ Th Bw 
grenee {ean Se e, oer ae 39 S Boom Rien my ist & N. 7, @.... 8 50 Webster Atlas National...... 125 «135 Eee ale ie glgeemnte pts "3% 4% 
tet: roadway 1s . ee Cee ee er ee Soe SE wiecenserscescvccesrssees 
noe = ia 5s, 1920 sin Stryth. rele. T. = 1943. 50% Beak ¢ Saitone exewensinne 30 40 Cent. Rep. &T 90 3 
be eccssoeces . a U ED “é60eeussdceccccsee ba 55 late Sog 
Norway 6s, 1970 (kroner)... 180 200 te Steel Ss. i aie. tt bs - ET CoM ckas 5c Saw atk-nav aos 39% 41% ont. Til. Bank & “Truat. 1.1. 140 142 
RS Ss ans Goieons 180 200 Witherbee-Sher. 6s, 1944...... 13.17 ES io ace. 0s ainda pcan Oe 200 viaet, Nat. a r Chicago. .253 28 
Paris Orleans R. R. 938.. 36% 33% Woodward Iron 5s, 1952... ::: 52% 55% COlUMBUS .......-. es eee reeves ne 150 into 24 
Poland 5% ev a 1{108 zloty). 2 K IN 65d swaadccsenwmag 160 168 Poonlee Tr savings Bank*i00 110 
aah 2 8 See eae First National .....2...... 11688 1738 Straus National .......... ... 130 140 
Russian 4% rentes, 1894 (M. % : Dodge Bldg. ae 9.w. B.w. — National . ° NEWARK BANKS—STOCKS 
cocccccccccsccscscsecces A WMA § Drake Ga. 1080........ccccccce -W. B.W. Capea g's oa eines 
Do 5%s (M. ru.), 1915-1916... % 1 8 Durham Citizens Hotel 6s....0.W. .. Harbor State Bank.. . 0 ee 52 55 
Salvador 7s, 1957.............. 17 22 8 Law; ers Tile & Gty. 54% Harriman National ... F Fidelity Union ($25).......... 98 103 
Uruguay be, 108. 8s, 1936.. -B s o eae whole mt _ i gees Ww. = fangebere Pi Rand SES pengen 85 Merchants and Newark ($25). 50 55 
ep cecccevcceese ow = » . Bw. Laf Cov eeecceccccsceccces eo ation E 1 
POE GG racecnaricccrecsse 15 25 8 Philip peaster & aR 15 a Liberty ekienal FRAG wey Jersey National ($25)... 0 8 
8 Tit +3 y pres w a ee a BO a peasnnnasecseceesss 4 ¥ United S 1 PPstsecedenss 25 
UR WOES TRRMGR. 5 oc ccccccccces >. Ae erchants National .......... .. & 4 Sains 80 85 
CANADIAN SEC ITIES 9 685 Fifth AY. Ist } 18 24 National Bronx Bank........ 42 49 : . Go) 
ee nyeble, pr principal and interest, in United ° Faz Co Central Hote we eeeees - 8 5a” sas bag eereerrrree | a RAILROADS—STOCKS 
States gold tees eesesseces VY cevcvccccccces 
S Pk Murray Off Bi im 27 CE Te dtannce ce cacaceces an 200 5 Alabama Great So............ 23 (30 
Apes © Sil ims iesos Ss ¢ 9 Prudence Co. 4% cis, 1883, 68 74 Public Wationai ...22220..227. a 2 Soe i sponesece Sieg 4 39 
Brit. {Columbian 534s, i939:°". g0 90 9 Willoughby Twrs. Bldg. 6s,’43 ¢ 24 Fenn Exchange, new......... re) 14 5 Chi. ~y aplington & ou uincy.... 95 1 
toba 6s, 1 90 9 Transportat. Bldg. 64s, c./ds. 15 18 Sterling ........ ino: 14 5 De _ PARAS IES) Ou 
Montreal 5s, 1942 84 9 Hotel St. secsge Fa bp ercccees 27 30 Textile ........ - 29% 32% 5 Cin. NO. & eae Se 40 
5s, 1984 84 9 Garment Centre 7s........... i aeaeenee panies 75 5 2 & & 7%. '. 56 7s 
Nova Scotia 5 9 New York Athletic Club 63. 41% PII - caccccccccsccscnes as 15 5 4 a ee 36 , 
Ontario 65.1 zg 9 51 Firth Av. 6 eres 0. g Yorkville weer ot, wit, | 5 ml Cen trai leased ines dei: Ss b 
Do 1 85 = as Wt Ge BebbShececesccecdeceaevene Ww. ow. 5 ] Lackaw R. R. f N. J.. 56 62 
9 Park Crescent 6s ............ os Ge NM. dee 
Saskatchewan Sys, 1946 85 9 Lake Shore re. Apts. @ Bis, elas: i i8 INVESTMENT TRUST—-STOCKS . Mississippi ‘Central... seine = 4 
CANADIAN BANK STOCKS : Fy db ae “toe. 4 a&—|——a. B.C. Tr. Shares, E........ 4 4 5 Mobile & em 53 50 
nk of Montreal 215 9 Westinghouse Bu iaing 6s.... 63 ~< Am. Bankstocks .............. 2 4 orris & tk Ww eects s ees s 61 
ak of Nova Scots... | 369 9 Oliver Cromwell 6s............ 22 aa AEmiginered Ree 11 1 5 New York & eatern...... 7 80 
ee ob ess sos eces ss 14 9 Murray Hill Apts. haa 3 sf Am. Composite-Tr. Sh...) )""! ney or’ Hariem......... 115 125 
Banque of Can. Nat 155% 9 Merchants Natl. Props. 6s, '58 28% .. Am. _eunpere 6% pf. +. a 11 H be "te W. & Chi.......... 1190 4 
Can. Bank of Co me | 3S Oee See St RS, 8... “* mee ki 13° | & Rensselaer & Saratoga......°° 98 112 
Dominion Bank 189 or’ re ardens 6s........ - en. Sec. 6% o* eo & St. Lo B 
Imperial Bank . 188 ° finch Lennox Bldg. 6%4s...... aa “f . Qe ye oe eased eu takanse ma 8 Do 2a ridge ist pf.. 8 y4 
Provincial Bank 120 ay gh SEP ry : “* oo hog no OEE oar 54 | 5 Tunnel R. R. of St. Lo ae 96 
9 New Wm. Penn Gara 29 i Assoc. Std. Oil Sto me de. uis. 
PEPIN sicessveccncceeesee 00 211 | 8 Woodbridge Bia pee Atlantic Secs. pf... '-..... 137 2 ©6| § United N. JR. R. & Canai. ‘Be i 
DOMESTIC SECURITI 9 80 Fifth ty Reebahee : 26% |! SE nctascsutesecscane 1 pre mee Pe eteetesensesEts a 
ES 9 Bricken Sronertion Spare 21 i Basic Industry ............... ae 
MUNICIPAL BONDS 9 Prudence %, 1934..... Sceces 61 “a British Ty EES 1 2 SUGAR—STOCKS 
9 Libby Hotel 7s................ 64 Me Centurv Shares ............... 1 20% Fajardo.Sugar Co............. 144 20 
8 Charleston Co., 8S. C.......... O.w. 9 Wilsonia Apts. 6%s, c./ds..... .. 35 Chartered Investors .......... 1% 3 aes ck eosekid. an 1% 
DP MS Bie a ivicccesvevcces O.W. 9 Park Row Realty 6s...... oe 23 Ty Sere -- 45 50 Savannah Sugar Ref.......... 38 45 
PUBLIC UTIL H porminal Sales Bldg. 6%s.... 44 48 Gotatera) re mii A. - 44 4% ane F EPR OR 80 84 
ITIES— RRS phy eer 20% ontinental Secu oa Stcencoa, 3 u, Estat f 
BONDS 9 S. Bond & Mtge. 6%s,’40-42 1% FY 8 Continental Shs. } ay -O.W. 2.38 Uni. Porto Rican jo cat: ae 3 
‘ae nko Seev. 6s8,'38 41 44 : Ashland Apartments 6s, 1935. 8 10 2 Coppesate Trust Sh. (olay. 38 4 DEY beanchceeeoatesetccaees ips 10 
T. Ist 5s, 1941....... any Metropo ee. i © eS ED ne cinne cheeks K¢6 0040 « 15 2.1 
Se 8 Beer ener aotel Wis. 3% | 8 en tive rus theses EE EB PUBLIC UTILITIES—STOCKS 
59 ® 45 Fifth Av. 6%s.............. 43% 46 Deposited Bancshares, A..... 2% 3% 
68 9 Title Guaranty & Trust 5%s.. Deposited Bank Shs. N. Y....3.15.. Alabama Power pf. (7)....... 85% 90 
= : Lawyers Mortgage ici HF 96 Diversstics pean, A........ © is Saas Power he sf.” ig) 20 3 
oe eeapanay — R. — =— | SNE RD Re a Gas Pp 
96 9 The Envoy Apartments 6s. . 4 = 8 adh ont Wiad. 6 nnkie d-é-ecaucaeil J 4 Do pf. (6%)........0. eee eee 40 
59 9 Broadway and 104th St. 7s... 54 56 RR idid so ae hans occa ef. (2) EA 55 
% Bauity Corn, stamped.....,.. “s git. City Fi, bt (6) eae o 135 
rs us an S$ ae - ER, Bee... 
- FEDERAL LAND BANK—BONDS Sive-Wear inet Trae he inghamton L..H. & P. pf.(6) 75... 
00 Maturity. Bid. Ask Fixed Trust Shares, A........ See Bey El. pf. (7)....... 85 
a Dec., 1933-32 96% 97% pee 5 tar tae aati PF Broad ver we Lt. 7) po = 
-e rolna a ae CPs enecs 
ay, 1942-32 85° 86 a eee eee ee one i Gent. Ark: Pub. Serv. pf. (7).. 
*» entra. aine r e Pp 84 88 
Jan.-July 1953-33 84 8 Granger’ Trading Co.......... 5 _ Do 7% pf. 9386 
-» 1956-36 84 85 o Winmill Trading. ....... Se Central Pub: Service 7% pt!l 12 
ly, 1953-33 85 86 1% , 2 Cleveland Bi. Tilum, 6% pt... 97 102 
i “July, 1954-34 85 86 ares. .2.35 et be le Ry ‘Gue ot 1st pf., fs 6%. 3 83 
25 ay, 1957-37 3 a 12 Consumers Pwr. 6% pf........ 90 93 < 
80 % fov.. —s ne 8 4% Se 97% 100 
pa ebibieeye ah 90 ay, 1958- Cons. Traction (4)........ °°: 22 30 
Ov., 1957-37 78 73 
/ abe tat io po _ = SIL Mddy“Now.! 1941-31 9091 B % Dayton'P. i expt pe tonend ma "8 
wer Gas ater . 244% 25% Low- rby Gas . a -& 67 
St. Paul Gas Lit. 9, ‘9 101° | NEW YORK TRUST COMPANIES— psy. — Se ; Detroit eda Tunnel...) % % 
San . 94% 96% Massachusetts Inv. .......... 1 1 (Goce etebdenepenpaiiee a 
po . edd tteeteeeeeees --100,—ti. team of om, Teal ons Mohawk In I sSoadorincscak 32” ee - & } ay Gas (8). 140 ae 
So. Jersey G. & E. 5s, 1953... 95 97 of N. Y. 350 National Indus. Shares, A....2 ey ee ee & 5. units (6)..... 31 
Texas Pwr. & Lt. 6s, 88 89 Bank of Sicily 22 DE altte coc cenacesdsdenans 0.W. Bw. eee. Gergen (5). - 90 9% 
United Elec. oN. J. 4s, 1949. 86 89 ers Trust 65% eer asreaaeae iets a Gun & bart. ctfs.... 20 
United, Pub, Ove. 65.20 6%4s,'33 3 a 8 Bronx County 18 National Trust Sh. (modified) oa my SBD SS 145 
Lg TEerh kivn Trust 242 8 Nation- aho Power pf. (7)........... 97% 
Wis.-Min. ation-wide Sec. Tr. ctfs., B.3.42 3.48 tm. P. & le no Ae 
8. L. & P. ist 5s, °44. 83 88 Central Hanover 145 $6 no par pf....... 58 60 
Wiscon. Pub. Svc. ist 5s, "42.. 90 ri oo e N. Y. Bank Trust Shares..... 3% 4% Inland & L. 7% 11 
Do Ist & ref. Sis, 1968... 8 93 — = aS @ SHE. o<058 36% | 8 No. American Trust Shares..248" 2.52" | 8 Interstate Power 7% pi...... 4447 
nhuwe ee 0 = Can 3 Pe ee 1% OF pac aaocesscec cee. 23 ar —_ P wt. f 4 sane $n 4 
orn Exchange Premier Shares... .......... coc. | 4G |COCKEam. Gity Pub. Ser 
INDUSTRIAL AND MISCELLANEOUS County 24% Prime — Kan. City Pub. Ser........... *- % 
Ce eerecesceceseseeseese ary Trust Shares. . ee 
cont Duspire Trust ones Public Sve. Tr. Shares........ 4 Gas & Ei. sim PE... Sen: 92 A 
s Express 4s, es be 60 «6 Guaranty Trust 2000000000002. 312 Sec. Corp, Gen. 6% Shares. oa 8s ea va WIP s +e 00s sees 275 350 
American Tonscce 4c 1Ssi-* Sy $6 Irving ‘Trust’... =: Sing Sn | "35, Uae poe. a.........-.... +5 Kings Co. Light 7% pf....... 93 a7 
American Tvpe Fars. 6s, 1937. $9 i Kings County ac Gu 2,278 2,375 8 Selected y Het ‘Tr. Shs... 2.2 WwW BW. ieee 5 a Cte. a ays - 100 
Sante dts deen knee a wvers e id data Trus “Bilsca 
Am. Wire Fab. ist ta, ioi2'. 41% 6 Manufacturers eee 32% 34% Shawmut Bank et = Met. leon PE enn. B 
- ver ED Sanccicccgetenaeeces 3 5 | #£=Spencer Trask Fund.......... 138% 14% | Missouri Pub. Serv. pf ar 
ridge 7s, 1963...-....:..-. 70. 80 New York Trust.............. 887 Standard Al-Am, Inv, A... 4g Missour | eae pongates ; & 
Bowman Biltmore ist 7s, w.. 45 55 Title Guarantee & Trust..... 58% 62% 8 Standard Amer. Tr. Gpares.. a. 3.48 Do 7 = 6 ° 
Buffalo & Susa. R. R. 4s. '63. 72 % ry OES YS Sere <" % Standard Collateral Trust. . 5% Nassau & Suttoike 7 % pt 
Chi. Stock Y ~ Bd wee ee j 
. Stock Yards 5a. 1961....70 .. Underwriters Trust... ....:.: Standard Oi] T q 
. Coal 86 40% United Stat : 1, ‘ ——: ‘ Nera Moen OO ZS 
Fevesine ates weetlomecnn 610 State Street. Invest............ 44 46 Nebraska Power 7% pf....... 106 




















Friday, February 19, 1932 THE ANNALIST 373 





















































































ADVERTISEM 
T ENTS. ADVERTISEMENTS. ADVERTISNMED 
‘ “ ‘TS. 
PUBLIC UTILITIES—STOCKS—(Cont) | INDUSTRIAL AND MISCELLANEOUS JOINT ST q 3 
ey Bid. Ofter. —STOCKS—(Continued) ‘ OCK LAND BANKS EQUIPMENT BONDS 
Noo Pw —_ fe ok pi ie 2 a Key. Bid. Offe K ee —(Continued) 
PERCE 82 : i pee i Ke 
New Orleans P. S. 7% pf...... 66 71 Bruns.-Balke-Collander 7% pf. 23 26 Louisvill Bid. Offer. | ey. Bid. Offer 
gee ee Pee BB | BeBe ee dice a a ee eee we scout oe 
(1 I BS ie . eteerreere pneoiees é fat : nee ore * 7.50 6.50 
. N.W. PS. wed...) | “Beets” Sate 17 «19 Missisaippl 5 hs, Ts3i-si ae. we | ee ae 3238 6 sin #9 
a 2” ORC ae amas 30 | PO PEL (TD). eee eee eee eee 100 's Do is, 1935-05...... ea 5 a RS" igiperoir "32- ., ein 
Do prior pe. 0) 2002000000 5 «32 Childs Co. pf. (7)...2.22.222 15 New York 5s, 1933-52 sere St a ee 3245 14.5.5% 8.00 7.00 
Pac. i eae 80 Clinchfield oa COATT ATS 2 5 Do 5s, 1936-56.......... 40 44 A FI coven cass 33-30 3° $25 Boo 
Pa’P. & LTH Phe 96 97% EE Mc wictis esheaascaen 50060 North Carolina 5s, 1935-55......:.. 31 35 Do WL 625 8:90 
AS A, + a Colts Pat. Fire (1%)... 0.1... 9 14 Gmse 30. 2008-68...» veesseseseree -# © 20 | Virginian Ry. ..-...-.-732-42 445 6.20 6.00 
ee eras |. 5 pee = Cong.-Nairn Pe est RR et 98 (101 Qhio-Penn._ Se, 1934-54 47 51 : 1939-35 67" npn $00 
Bee Be ea: mf mw > ty apgbberrptpente 100108 Pac. Coast of L. Angeles fs, 733-83 64 58 | wes - 33-36 Of 8.00 7.09 
, ~ | 2. DO PF. (2).........0..00ce0es Pac. 4 a aaa A 3 Ag “0 (Sze 
Somerset -U. Mid. L’ (4)...... 72 «679 8 Davenport Hosiery pf... -:-:. Ow. BW See ga ot eee ee B48 Boy 8:00 7.00 
So. Cal. Edison pf. (175). 26 27% Dictaphone (2) ........------- 10° Pac. Coast Portland’ Ss, 1988. 68.01: . 2. 1k Ke ai ms 7 18 
Se ioe ia met (1.75).- 26 2 _Do-P 8 Sait stseeeeesens s # Pennsyivania, $5 16835. 4 S| . aigghaceie) 32-35 8.00 7.00 
ower $4 rucible (8)..... 0 8, ~67... =f 55 | 
Sd aide allen Dochler Die Casting pf. (3.50) 8 13 , . Late Se ae a 
Tenn. ne Pwr. 7% é 90 93 PE Mah de cavaamegae chee > Oe 30 oan  -eErererer Tok 60 | Bohack (H. C.) pf. (7 
Texas Pwr. & Lt. 7% pf 95% 98 Douglas Shoe pf.............. 18 8922 St Louie t%en193 Se tM Ey | edna ermnmnrcnnanee = 
Toledo Edison 7% pf..... 85 «87% Draper Corp. (4)......... iw 2 ‘Do ts, 1084-5 1836-96. eS eerie een ; 
U. G. & E. (N. J.) 5% pi... :. 75 Dry Ice Holding... staid ta =e San Antonio Se.” 1935-5... 2 32 | Diam. Sh. pf. (6%4)........-...0+s-000e 4 > 
\ United Pub. Serv. pf. (7)..... 3% 5% Eisemann Magneto.. ; 6 Do Bigs, 8S1-SL --+» 56 £9 | Edison Br. Stores conv. pf. (7)........ —_— 
| United G. & E., Conn., 7% pf. 61 67 RR a Do 58, 1934-54........ 57 61 =| Fanny Fara. Candy pf. PC2.40) 2222 sos 
‘ Utah P. & L. pe baa te 79 «= «81% Franklyn Ry. Sup.......-.-.- Ti S. Minnesota “s, 1932-52. || 56 59 | Fishman (M. H.) Stores............... . 16 
Utilities Pwr. Lt. 7% pf... 48 52 a hae... 1% % S. W. Arkansas §s, 1937-5 41 45 See Ge Eee. 2 s0tnccthadwtnnedd aan 066-2 90 
Virgmian Rv. (6)............. 45 60 General Fireproof pf. (7)..... 75 = «85 Union-Detroit | s, 1934-54 | Ae OR ae erties hee 
Wash. Ry. & Lt. (7).......... 300 385 Great Northern Paper....... 1% 621 Do 58, 1937-57.......... 47 51 | Kress ( ' bass 
gg Nehvorthenaebaaaplaet go 3%) ~«O«|:«8 Hearst Cons. Publ. '7% pf. A:. 21% 22 Do 4348. 1987-51... 2 68 | eee & ee: 
Western Power pf. (7)........ 89 + ay aie eer Warneses ss = = Virgina 8. "i9a3-53. - : 5 “ Lord & Taylor (115)"-... 
NT ID a. sos.00 500.00 3 6 +8, 1933-53........ - 50 A § Be Sst oe 000.05. 000. 
owe Scales ...........+..++. Do Ast pf. (6)....-...40. 
ee nd” Kecepiange pi Gj 0000." 18 21 | TELEPHONE AND TELEGRAPH— | Metropolitan ‘Chain’ pf..2.002.2000000000 er 
E— pta Metropolitan Chain pf... .... CTE : 
—- 3.2 one prpeeen se whee as a8 4 i Lawr. Port rt. Renny Sie u B STOCKS Miller tL) ‘* Poe + ae with war.... 60 5 
Fo i Ee Renee wyers Mortgage Co........ 1 Am. D. Tel. 50° 5 Mock, Jucson & Voeh of., w. w. (7). : 
Agriculcure SEARO 3 Ft Liberty, Boking $0 eed tac sanaine *e a2 pf. . 2 an 96 99 Nat. St tae Wri sesarcenenss- pr 90 
ye ae aphepeeaaaptebties ae SUS ea 2 5 & Bay Tel. (4)....... nee } ghee 4 
Am. Constitution ............ 6 11 Locomo. Firebox a) pata pads T 2 Frankun’ Tel. (2.50). 25 35 aan ek an enter neernebenesse ap 45 
Am. Equitable, new........... 11% 14% > a teepeepaeaberanies Linco. & Tt 50ST «| N.Y. Base. ast pi 83 
ih MT. i b.s.,.c.0 | Ok kl ee oa 26 29 "1 we 4 Piggly Wig . ; 
‘Aim. ins. of Newark: 100.00: 19% 13% Merck Co. pi 7 ee 53 OBS Mtn, Sts. T. & T. (8). 11s 119 i PERS 
ee. | eee 40 4 N. W. 0) ; is a ae ? 
= paneeve. is cat ae rt iby 8 Nati Prixhibiti oe eben 92 oe Pac @ Atl, a sa). « Be Schitt Co. ev. pt. (1) : 5 63 
SRN : ition Co.......... .. B.W. Peni Tel. : Silver (Isaac) pf. . a 5 
Am. Surety preeeeeceecreceee 7 20 2 Fee e........-- : A, eninsular Tel. (1.40). .: 14 20 U. 8. Stores te pt. (45.0... ‘oe 
Baltimore American .......... 3 4 New Haven Clock pf. (6%4).. 30 40 Porto Rico Tel......... = tIncludes extras, = P 
Bankers and Shippers... 55" 68 N. J. Worsted pf.........02..: ae Roch. 1st pf. (6.50)... “1100 103 
oston Insurance ............ ; Se oS 665086 bo 980s s ~s mt 8 : F 
Carolina ........ “ft ee oe aro 5 ESR a= 10 3 Tri-Stete T & T. (6) 100 . NEW YORK STATE BONDS 
City of New York eas. 115 133° 4 1 Lo 3) Pere ere rT eT 86 we pa a a *amgenes oe, 10 Quoted on a yield basis: 
‘olonial State Fire............ 5 Sf pe ee ae Oren ens 66 = 76 ghia aayge mw 616 448. Jan., 1966 . 
Cotumbian National Life ....130 Okonite "Df. “O: ve tis, Sept. D <cccsnmsdesessassiconce 10 
sourmemi eeeaty oe 0, 160, | Betroleum Cae 70 NEW YORK CITY BONDS dis, Sept, 968 6000000 io 
‘oun. General Lite............ 40 4 rp ). 6s, Jan., 1935-37 % 44s, Jan. aud March, 1965..0000000.0.. 
Constitution ................0. 1 8 RTL 36 | Mis, Deon, 1970 2 90% 100% | 48) Apri, 4sna-a0 ‘£10 
Consolidated Indemrity ...... 1 3 mington Arms 60 448, Dec., 15, 1971....... $4 seit | Sx Apeil. 1900-9 .. 4.10 
Cosmopolitan Fire ........... 2 4 es Beis! 10% | $72 July, 1967 .......... Bay 87g | 4s, Sept, 1940-76 |. tes 
ee ee ee ee oe eeee s, eo 1965 ahaa ~ : - iB 87 ; 7 4 = oe ee j 
Meee SMR. OB. 6 as occ es 22000 3 Hie aS ae a 52 4%48. March, 1963 ........ :; ; $57 sr = See. S. & jeerabalenadinanhs tos 
Fee i : raliedovee of Aine HE eR ea oo ESS Bee oc ie 
Firements"(Sewark 00.01: Wy Hy | BY ni ee SOI agg | BR dans bed oo BOE |S ie teh age ooo 
Franklin Fire ................ 154 17 ) 5% | sys, Feb.’ 15, a976. 002002: vevreerses BO 82 | 5s ond See een 4-15 
oe eae ; 0 enero £ 8: s, Jan. and M \ 5 
General Alliance Eee foe ey. of 20 Rove at “A re a Mespethwed § as, — a is’ : = 4 3%s Maren, 1933-39". ante we emeonpiiaenta 4.15 
Globe & Rutgers. "9 ong ann F Rs dts ia ac 20 44s, i... 196 1972. = 82 845 oe ge cvs cpap aac 
Globe & Republic... .. 6 % Sing: Car Line, A 9 44s, April, 1966 soy soy | Sie March 15, 1932-39... 
Great Am. Indemn os ae Saget Mts. i TOOT IES: 125 S, March, 1964 soi gait | 32% March 1, 1932-39 
‘ Great American . a 16% Seas ‘s arbonic, Ltd........... 4%, | 448. March, sees eT ee soe Rais S. March, 1940-03 . 
e ee a 1g Stan MII ooo oss cvcsac 2% OBS 4y4s, Sevt., 1960 ...... ROI -R2ig March 15, 1932-39 
ame... as 23% Ree Oe, PP DOs... ccsvcna 10 15 > Font March, 1960-30 soe got |: March 15, 1940-81 
a “* a oy Phy 2) v5 Posereenese 15 20 > = 1980 S 7 «| ue tee ie ue 
ee Fa Sebeeee va o Tavior Milling Ee 5 10 rm May, 4 7% 8677 a” gee 15 wee. 
a wie oe i eylor. SE. 0. Ut Bees csccos 5s 5 i Nov. en S tile gan a Geer 
Home Insurance rae ane 21 one ~ Coe evSsorececesveses ee 11 4s, Nov. z 7914 ‘ Sep 5, 1940-81 . 
ome Fire Secur.... a ie Ce eg lO HO eee 15 4s. Nov., 1% 
Home Fire Secur...........--. 24. 34 | 8 U.S. Banking com. 000000. O.W. B.w. | 3%s, Nov. = # AERONAUTICAL STOCKS 
wt eee ces pamebeeebanee 15 20 my oe ts ++ 2% 38” sae Nov., 33 rr page At ¥ 40 
MN oe irae. 43,002 = @ | See eee SF b Seay. 73 OTT ation 8. Corp. of N.’ E : 
Independence Se age le 8 Walker Dishwasher .......... 5 38, May, fe EE $33 901 ee ee a 4% 
anann iis Cite. ........0<. 600 700 = > Pulp & Paper....... 13% 16 Quoted on a yield basis: M 90% | Cocoa Aloette 5 5 
Knickerbocker ............... 4% wanes ek erererreeerrerrers: 86° 89 | - 4%, 1932-79 Curtiss-Reld Alreraf( 2002000000000 22 2 
> > ot” eaaaepppeeaese : 1% 8 fhite Rock Min. Sp. pf. (7). 96 100 | ahs, 1992-79 «3... ‘++++ £00 5.50 | Genl. Aviation Ist pf . 
eee techie wee: : 9 woe Rf ‘eames Biman: 115 ” Seat BEERS o+-esereceseeseene 610 590 | Kinner Airpl. & M. BR. -sesscsesearesers ; 
yeaa naa ; Willcox a atecalaladeete 20 30 ge RRC 5.75 5.50 Maddux Air Line......... y 1% 
oo ae Casualty. in oS pale 10 Ws AE 4 6 314s, 1940-49 pradesrhdes se 5.75 5.50 Dee ENS s bcdecccccuanctiteess / ‘ . 
Mass. Bonding & Ins.......... 30° «40 ercester Galt .........0cse0- 83 = 8&7 3s 1940-63 ....... as 5.75 5.50 | Southern Air Transport.............-.. 2 5 
Merchants Fire ........000.0. 18 22 Young (J 8.) 6) .0000.00000 oi. wo. 5:25 5.50 | Swallow Airplane view eee ay 
ony SR ieaaebe . 8 etre ertapisaettsy 9 EQUIPMENT BONDS ances Te rer etrentearsansee % 1% 
pet fy Seth Sy shee eenees ™% REALTY. SU : . The subjoined quotations, calculated on a per- amines: 2 
Nationa Eherty, 2200000 ve ° mery ae MORTGAGE | Sep ke Ie Ge putes ter ott SHORT TERM SECURITIES 
ationa TRE 37 Name Mi : 
naan WMD «....-0..-.000<¢ 34 Bond & Mtge. Guar.. —_ Ul Rate. Peery. 
ay gy. ahaa : 36 FN Wie -+---+- ceteeees 52 ag. Coast Line........'32-35 6 625 575 | am Thread .. +... 5M Nov. — _ Ask 
New Brunswick | peer Bio Guaranty Tite SNiies re ve we gi "32-41 14. 6¥e 600 5.50 prin dnge | wis Elec... Age. oe 87%, 89% 
ew Yor Mr eS 7 1 i ED, . cccccavented AOE ROR IAT: Kg 500 5.50 Bal 2 Loc J tess eo 
New England .............+:: 12 18 Inter Germanic, Ltd.....0 20.00.00, 15 20 mer rmnasesenneeenes a sa38 ¢ 87 Ba'timore & Oho RR. 14 Mar, 1°33 92 
New Hampshire easly te 38 8 — Mortgage «......+++++++++. 19% 21 B. Rf P.. LILI 932-38 414,5,6 750 $50 | Bethienem Stee! Corp +++ Mar, 1,'33 83% 83% 
Endo cnacieacene : <a | Se a ene... = “45 494.5 ron 7A ao nsagh gt 8 Mar. 11732 9 . 
North, River, aaaeereneewen seca o% B, = Tige See... cobed on ‘ ‘ A 7.50 67s Bkiyn M |R enna ie. 133 Ht drt 
DN odecdewedav aks s6ooeeee 35 45 3 590 5.40 RAS GO <4 Apr. 34 61% 633 
Northwestern Nati. Fire... :: 80 5 6.15 | Henver &@ Rio Ge RK... ® om 
SE ce icackavcevac ne 3 «S|: JOINT STOCK LAND BANKS—BONDS $90 825 | Denver & Rio Gr R ae jan. a 3 SoH, ate 
Phoenix Insurance ...... "5 45% 47% Atlanta 5s, 1932-52................. 40 «(44 6.00 570 | Detroit Edison Co........ 5 Jan. 1.°33 10017 1004 
Preterred ag ~~ Raehbebeee 17 29” Ao" N.C. 5s: aa ......... 4° 45 610 5.70 Bison Elec Ill Boston...4 Nov. 31°99 ane agae 
yg egegennaaebaaber a | athe iplig sebieatabalesiaie : 610 5 80 8 A ee 4% Oct. 1,'32 99% 1 
me “750s 800" <**- me et Bankers 58, 1933-53...........-0006 oO $50 G75 | Edison Etec Ili, Bos. .*..: 5 Jan. 15,'33 99% Fre 
Public Indemnitv ....... =e i Burlington i , ... sarevsconas 38 42 750 650 Gen Mote age “heb tas. € Dec. 1953 100 ne 
Reliance Ins. (Phila.)....... . 2 Californ =. 2 7.50 6.50 | Great Northern Hiy......-7 July’ 4°36 92% 936 
; 67 7.25 6.50 Y...++..7 July 1,°36 92% 935; 
Republic (Texas) ........ -.10 815 Do 68 125 650) Ot OF Cop 37 a8 on” 
% Republic Fire of Dallas...... GW. Cent. fl. 33 6.25 5.7; | Humble Oil & Ref Co 3t 
Rhoste Island. aa. 4 9 Chicago $3 7.60 6 90 me Oil & Ref 
“aR ‘0 75 oe ey 4 
Bea POP & Me ci ibe 16 Dood 35% 800 125 eee se My." Oct. 196 Bo 
eabos MOR ccccccyexes 4 6 56 yt ehentvinncene “ He: Be 3 
an oe - ° Jy 95% 
Tee ee eee eee ee ee N 54 7 50 6.50 ; ) : » oUs. 1,'35 ry 3 
‘ aris Fire and Marine.: 60 _70 at 37 om 5.75 Lowell Gag. ight’ boca sea FS ; 
ard AC. -e.eeereeeeeees: 75 125 Dee Moi B Fan | New Bedford G ea’ June 15,°32 98 99 
EN too sh ceais<5 sank 4 6 Do 5s. 1 = 5.00 7.00 New England T@ T 1 33 Oct. 132100 100 
Gun Life Canada} Neate taaek Sar 410 =6f10 First Carolina 5s, 1982. 52 29 3 3.60 7.00 | EOne Bvectric «...-re0s0s :., 19832 93 om 
Travelers ic cige 465 515 rst Fort Wayne 5s, 1933-53...... 571 Bao. Feo | eee’ Gas, & 6 C.. 91% 95% 
eee saves asualty....... 12 17 57 55% 60 8.00 7.00 | Rochester G & L. 97 . 
Sted Males Pe... 18 iy 398 690 | Poa i a re 70 
ERR REER 4% 48 75 6.00 v4 ee 70 
2° tee Sennepenee 6.00 5.59 | Zoledo Lt & P 
WE vaca cttedsencscecdsocys | 2 is 8 00 B50 Wash Gas < eh 5 09 rs 
Weatchester .........5.seeeees 20 22 ss a ii 4,414,5 $00 7.00 wae Oxo & Ue nos Mal 
INDUSTRIAL AND MISCELLANEOUS | First TF'Daliaa’ -B 2 gem = 500 700 | KEY 
Nas 58, 1934-54. °: °°: 6 50 6.5 
—STOCKS ree: 1937-57...... os, EE 7 3 6 50 8.50 KEY AND INDEX TO OPEN 
Ker. an © Bid. Otter De tie, W0TOTec ccc a Bey fm b70 ree oy-y a 
ee Perr 28 yg MOBL-BL. cesses eeeeees ess BB 92 one = |= 5-Eegee Wer 5 © 
P Fremont 58, 1933-53... 4%, 8 $:* Pons ae B 
# ‘Alex. Hamilton Tnst. com... -0W. BW. ee ee OF e625 Bao Bhone “Hanover” 22185." See" Front 
Amer. Bok (7).....---....... 60 65 Green 5 og  Upppceerponn . = H 550 7.50 ; 
poo 2 +S esbbeee 5 . a 1835-55 * 38 = e's 7 7.50 8—Steelman & Birkins, 60 Broad St., N. Y. 
Amer. Mfg. ee é 10 Tivote 5s, 1932-52... = = 4" re 4 hone HAnover 2-7500. See Front 
TE I REET 1975-"5. ‘ 446,5,54 8.00 7.00 5 
8 Baird Television ........... S = ? 5 . 
flaled Television -...++---+--- O.w. BW. IN. Midwest Se, 1934-54. seeeaeeeeees 40 45 7 He $25 §$—Pringle, Jvtes & Co., Inc., 165 Broad- 
Bancrott Bt, free 4 3 igs. emmagrarsetevcsosenaase = 44.5 $00. 5:30 way, N. ¥. Phone COrtlandt 7-0350. 
5 8.8 ‘gee epee ooo ese* 86 2 9.3 See Front Cover. 
A ee Rei ace 30 40 Kentucky 5s, 1932-52............... 54 58 4 8.00 7.00 
Bliss Ce. W.) ist pf. (4). 2222! la 45 Lafayette 5s, 1933-53.....  ........ vs z 8.00 700 | 28—-H. D. Knox & Co.. 27 State St., Boston 
aa Do 448, 1927-57 ..... 6 
BS eee ee 9 i PATE GS a 7] 7.25 6.50 Phone Hubbard 8950. 
Bohn Rebiaanian ot’ a... a . Lincoln 8. 39st-51 EE et 53 56% “e's'° se se Cover oo 
. . “* le Pe eee eee eee eee eee ed oie 5.50 4 ‘ 
ME GR Be vo von ce tens. 26 2 (32 Do Ms, _ Ege Cpe se § 6.50 6.00 O. W.—Offer wanted. 
| 625 5.50 | 8B. W.—Bid wanted. 
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Week Ended 


Transactions on Out-of-Town Markets 


Saturday, Feb. 13 





San Francisco 


STOCK EXCHANGE. 
STOCKS. 


500 Alaska Juneau G y “wh Co » 18% 

50 Anglo-Cal Trust Co. 

Asso Insur Fund, Inc. 
A, The 


92 Calamba Sugar Est pf.. 

25 Cal Cotton Mills Co 

30 Cal-Oregon Pwr Co 7% pt 
1,630 Cal Packing Corp 1 
5,238 aes 2 Tractor Co. 


466 Crown ‘<— Corp \ vte 
Do ne 


Bo Do pf. Series B. 
Emp Capw Corp, The. 
230 sy pew Co 


Pp 
400 Fireman’s Fund Ins Co.. 
Food Machinery Corp.... 
Foster & Kleiser Co.... 
Golden State Co, Ltd... 
Hawaiian Com & Sug Co. 
| ae ay Gil Corp. Co. 


Ang G , ¥ E Corp pf 


564 N A Oil “Consol mated” 
Occidental Insur Co. 


Pac’ Pub Ber’ Go (a) W I 


Do ty 
s Joan, — 4 pr pf 7% .102% 
pf . 92% 


“Corp. Me 
Sherman, Clay&Co pr pf. 41 
Sierra Pac Elec Co pf.. 
— Pacific Co 31 
Sou Pac Gdn Gate Co, A 10% 
Spring Valley Co ae 
Stand Oil C 


6,562 
561 Tide Water Assoc Oil Co rE. 
97,003 Transamerica Corp 
866 T!nion Ot! Associates. 
— Union Oil Co of Cal. 
0 Wells F Bk & Un Tr C 
1, 140 Westn Pipe&S Co of Cal. 


Be 


3832232222222 


= 


EER ceo 


- 
=S 
vu 

5 


at 
v 


ano 


5%, 1937 
wy Bah Rity Co 6%,"38 63 


San Francisco 


CURB EXCHANGE. 


1, 423 Amer Tel & Tel ‘ 
2.500 Amer Toll Bridge | (Del) . .30 


rp 
Arkansas Nat Gas, A. 
3 Aviation Corp (Del). 
40 Cal-Oregon Power 6%, 
22 Cal West Ls Life Ins. 


450 Claude — Lights... 
20 Claude Neon Elec pf 


Coen Cos, A......... 5% 4 
105 Columbia River Packers. .75 
130 eee a — .. 

af putes Oli Fields Co. 


2,008 General Motors Corp... 
1,835 Goldman-S Trad Corp.. 





nb eei 


1, too Itelo iotenmn Corp 
‘28 
Mteryid’ Con Mines. 1:70 
Banco 13% 


ry W 
50 Occidental Petroleum 
15 Co pf... 16 
Pacific Amer Fisheries. 4.50 
Pacifi estern Oil 





rp . 
Jchumacher Wallboard. 
thern Cal Ediso 


Vv 
10 Waialua yr — — 
INFORMAL SALE. 
200 Standard Oil of Ind.... 


“000 Hawatton Planta 5%, 
"000 South Cal Edison 5%, 


Los Angeles 


STOCK EXCHANGE. 


190 Bolsa Chica on 


Bank 
611 Central Tavestment’ Corp. 


at Bank 
100 Claude Neon Elec Prod. 
Commercial es Co. 


= las Alreratt Co, Inc. 


yea, 
100 Seterbotional Reinsura 
Los Angeles Gas&Elec ms 95 
600 Los Angeles 5 : 
bas 4 Pacific Finance Co 
Do pf, A. 





se, 
gg"? 





Los Angeles—Continued 
STOCK EXCHANGE. 


STOCKS. 
Sales. High. 


Pacific Gas . oe 


Do 6% Ist 
Pacific Lighting | Corp 


Pacific Mutual Life Ins. 
Pacific Pub Serv ist pf.. 
1,100 Pacific Western Oil Corp. 
100 Pickwick Corp 
400 Republic Petroleum Corp. 
1,300 Rio Grande Oil Corp. 


Bans88 


SRB 
2p 
. 
.a%8 
Zs 
3 
ae 
ew: = 
85 
z: 


t 
1,750 Security-First Nat Bank. 
Shell Union Oil Corp 
1,600 Southern Cal Bees. , 
100 Do 7% pf 
Do 6% pf. 
514% pf.. 
100 Southern cal Gas 6% pf. 
815 Southern Pacific Co 
900 Standard Oil Co 
200 Superior Oil Co 
100 Taylor Milling Corp 
Transamerica Corp 
Union Oil Associates 
Union Oil of Cal 


5 


88 


10 


44enn 





e338 


BONDS. 


ft 
Es 


Los Angeles 


CURB EXCHANGE. 


STOCKS. 


Sales. rw _ or 


12,000 American Royalty 
100 Aviation Corp of Del 


100 Axelson Aircraft Engine = 
Banca d'Italia cocckee 
Caterpillar Tractor - lly 


Cities 


District Bonds 


Elec Prods of Wash ; 
Exeter Oil os 
General Aviation 
General Motors 
Gladding-McBean 
Grigsby-Grunow 


ssedueatcdttyt 


Holly poceeganent . §1 
1,000 Jade Oil 01% 
800 Kinner A & M ‘Corp. .. 1.05 
6,000 Lincoln Petroleum 16 
1,220 Mascot : . 50 
335 Mills Alloy, A : -10% 
100 Pacific Indemnity © a 13 
475 Pac Southwest Discount. 3. 25 3.15 
1,500 Seaboard Oil of Del. ™ 6% 
100 ony-Vacuw 9 
30 South Cal Gas 6%4% pf... 90 
200 Standard Oil of N J . 26 
625 Sun Realty . -20 
200 United Aircraft & Trans. 15 
100 Warner see 00 3% 
700 Wellington © Oil . ‘1. 60 


MINING DIVISION. 


Big Jim 
Consolidated Gold 
Red Lion .. ° 


PBroroe 
833335 


United American 
United Vanadium 


INFORMAL SALES. 


32 Amer Tel & Tel : lll 
109 Bethiehem Steel . ‘ woe 
852 United States Steel. . 44 
300 Westinghouse Elec mn 
. 
Detroit 
STOCKS. 
Sales 
225 Bowers Roller Bearing. . 
RG TIES BREE 0 occ cccccccccccccccs 9 
1,416 Burroughs. Adding Machine .... 
TF rR aaa 13 


2&0 Continental RN Soc awkasdaie 


124 Copeland Products, Inc... 


99 Detroit Edison ................ 
100 Detroit Motorbus .............. 
400 Ex-Cell-O Aircraft and Tool. 

10 Federal Motor Truck .......... 
585 Ford Motor of Canada, A...... : 


200 Fourth National Investors 
17,130 General Motors ....... 
1,440 Graham-Paige Motors 
190 Hall Lamp .......... 
186 Hoover Steel Ball ....... 


100 - \ pene Be wccawaunes 


965 DoB 
1,193 Hudson Motor Car 


10 Kirsch cv 5: £660 0000006606000 


342 Kresge (S 


RI ER Fee 


387 Motor Products 
260 Motor Wheel ... 
7,906 Murray Corp ..... 
100 National Investors 
National Steel .. 
8,614 Packard Motor ... 
1,136 Parke, Davis & Co.. 
207 Parker Rust Proof 
100 Pittsburgh Forgings 
300 Reo Motor ......... 
160 Scotten wy d 
75 Square D, A ..... 
60 Timken- Detroti Axle 
420 Universal Cooler, ... 
200 Universal Products . 
4,620 Warner Aircraft .......... 
14 Wolverine Portland Cement 
200 Yosemite Holding Corp, vtc. 





a 
— 








2,130 Detroit Bankers .............. . 3414 
2.178 Guard Detroit ‘Union Group, Inc. 18% 


Cincinnati 
STOCKS. 

Sales. High. 
415 Amer Laundry ......... 16 
155 Amer Rolling * will pessews 10% 
10 Eagle Picher ............ 5 
i PL  6eevnacececces es 10 
MME cncuseceaseveccece 1 

2,442 Procter & Gamble..... 41 
65 U S Playing Card........ 1 


24 U S Print & Lith........ 


PUBLIC UTILITIES. 


62 Cinti Gas & Elec..... 82 
41 Cinti Sub Bell Tel...... 64 


309 Cinti Street Ry.......... 


16% 
46 Cinti Union Stock Yards. 16 


Pa 


g 


M4 
ESe 


RSE w- ze bt 


QBBBSun ats 
FFF 


te 


2 


#. 
SEE 

WES 
“PPE 


wo 
- 
‘= 


Es 


i 


noSREES eet 


- FF 


eS 


BR quabhs 


a 
tee 


Union Bank & Trust Co. .325 


<< 
N 


Los Angeles Gas 5s, ‘61. 92 


Consolidated Steel pf...3.75”° 3.50 3.50” 
Cypress Petroleum, A...1.15 


' 16 
Electric Bond & Share... 10% 
.2.50 


25 

.07 

Tom Reed .22 
01 

85 





















Boston 
STOCKS. 
Sales High. Low. Last 
5 Allied Kid pf. or cee & 45 45 
320 Alles & Fisher....... 4 4 4 
90 Amer Continental . 2 2 21, 
170 Amer Founders . a ‘ 

5 Amer Pneumatic 1st pf. 14 14 14 
11,415 Amer Tel & Tel 132% 109% 132% 
100 Amoskeag ‘kel 3% 4 
200 Andes Petroleum . ao -05 05 
50 Bigelow-Sanford ... - 1% 15 174 
iS | Spree . 65 65 
59 Boston & Albany 125 122 122 
325 Boston Elevated . 74% #=73 TA% 
30 Boston & Me prior pf 55 55 


53 
20 Boston & Providence. -132 132 132 
110 Boston Personal Property. 12% 9% 12% 


150 Brown Co pf..... : ‘ 7 7 
215 Calumet & Heela ‘ 3% 2% 3 
200 Continental - epepeen 2 2 
490 Copper Rang - &% 2%, 2% 
120 Crown Cork” & “Seal in... 15, 1 15 
200 East Butte ae 12 12 
150 Eastern Gas & Fuel..... 10 8 10 
125 Do pf . 68 67 67 
105 Do beter ‘pf. eT . 61 57% 59% 
31 Eastern we Sa 52 52 
20 p 3 3 3 
290 Eastern , SE 8% Bly 8% 
315 Edison Elec Iiluminating. 189 182 188% 
1,865 Employers Group .. ™% 7 ™% 
405 First Nat Storage. . 485, 42 481, 
495 General Capital . . 18 15 18% 
25 Georgian A pf..... . 3 s 8 
2,858 Gillette Razor . 17 12% 16% 

100 Hathaway Baking, B . 4 
378 os aytventte soscee SO OD 23%, 
6 . « 15 75 
100 Isle Hoy ale aa - 1% 1% 15, 
240 Jenkins "Television -80 56 -60 
45 Maine Central . ose ae 15 15 
4,320 Mass Util Asso. ‘ 2% 2% 2% 
25 a er . 52 51 51 
716 Mohawk .. ; ai 17 16 17 
390 Nash Motors 17% 15% 1T% 
75 New England Pub Serv. 7 6 7 


425 oe England Telephone. :112 107 112 
NY,NH&H R R . 28% 21% 28% 
50 Nipissing axing ee eer as th 4 


1,740 North Butte : ‘ P 
50 om & Worcester Pf. 109 100 100 


200 Ojibw obs a .25 -25 
20 Pacific. Nn ass : 2 Ft] 9 
305 Pond Creek-Pocahontas. . 6% 6 61, 
19 Providence & Worcester. .110 110 110 
765 Quincy Mining . , 2 1% 2% 
300 Reece Buttonhole onae: 8, 8 
50 S D Warre - 12% 12 12% 
965 Shawmut "Association 7 7 
60 Spencer Trask — 11% it 
727 Stone & Webster. 12% 10 1 
920 Swift & Co 18 17 18 
35 Swift International ‘ 19% 18% 19% 
740 Torrington ... - 2 30 31 
1,163 United Fruit - 23% 20 235% 
2,505 United Shoe Machinery. 38% 36% 38% 
35 Do pf. 31 31 31 
450 Utah ‘Apex. : dean. ae .50 -60 
1,100 Utah Metal & T.... -40 35 37 
30 Utility Equip pf. . 43 43 43 
15 Util Hyd & Rail......... 1% 1% 1% 
900 Venezuela Holding . -25 .25 -25 
310 Waldorf System .... - 16% 15 1 
Warren Bros ... ii 5 4 5 
145 Westfield Mfg . , . & 15 16 
BONDS. 
10,000 Amoskeag 6s ...... 58 55 
1,000 Chicago Junction 5s...... 90 90 90 
9,000 Eastern Mass 4%s «oe Ge 20 24 
oe eee 2 os 506 ae 23 23 
2,000 New England Tel -1001%4 100% 100% 
1,000 Pond Cr' Jocshanies 7s. 80 80 80 
Pittsburgh 
STOCKS. 
Sales. High. Low. Last. 
200 Arkansas Gas .. e00 2 
100 P nia 4% «643 4% 
301 Arm.:trong ‘Cork ° : % . 
1,665 Blaw-Knox ‘ ™ 7 7% 
800 Car Metals .. eam 
160 Columbia Gas & Elec. 13% 13% 13% 
100 Crand, McK & ae 5 
10 Coppe:weld Steel . coe 10 10 
100 D L Clark... as Ef 8 8 
275 Hech-Lind .............. 13% 13 
20 Harbison-Walker ....... 10 10 10 
95 Ind Brew pf.. 2% 2 2% 
10 Jones & Laughlin Steel pf 78 78 73 
35 Koppers Gas & Coke pf.. 59 56 59 
9,156 Lone Star Gas........... 8% ™ Sl, 
10 Do pf pat Succ 15 15 
190 Mesta Machine .. . 14 13 14 
= Pittsburgh Brew panes 3 3p 
Do pf 7 7 1% 
1, 657 Pittsburgh ‘Plate “Glass. 1 1 18 
200 Pit 


tsburgh Screw & Bolt. 3 , 
800 Plymouth Oil . 4 6 
20 Standard Stee) Spring. . 10 10 10 
70 United Engrg & nied . 20 17™ 19% 
358 Van Alloys Steel. 14 14 14 
1,810 Western Pub Serv 4% 4 4% 
1,325 Westinghouse Air Brake. 1™ 13% ts 
200 Worthington Ball .. 614 614 


Milwaukee 
GRAIN AND STOCK EXCHANGE 
STOCKS. 
Sales. High. Low. Last. 
3 Eagle-Ottawa Leather ... 50 50 50 
50 Firemen’s Insurance .... 10 10 10 
25 Harnischfeger ........ 5 4% 
1,840 Hecla Mining ..... ait 4 4 
= Insurince Securities ..... 2 2 2uy 
oh Motors, A.. 2 
$50 United Investment, A.... A% 1 a 
140 Waukesha Motor ....... 29 
1,065 Wisconsin Bankshares * 3 
97 Wisconsin —— A. 3 if 
10 Wis Pub Serv 6%% p 100 «6100 «6100 
New teens 
LISTED STOCKS. 
Sales. High. Low. Last. 
20 Hortman-Salmen pf....... 4 4 4 
LISTED BONDS. 
$2,000 N O & Carrollton 5s..... 97 964% 96 
3,000 N O Pub Serv 4%s....... 73 73 73 
2,500 N O City 48............. 95% 94 941, 
5,000 La State 4%s, '42....... 96% oe 961, 
CURB STOCKS. 
2 N O Country Club. 65 55 65 


57 Pan-Amer Life Insurance 20 20 
435 Wesson Oil & Snowdrift. 13% 13 13% 
107 Do pf ... - 48% 48% 18 


A a a 


Asbestos Corp, Ltd. 


A P, 
660 Brit Col Pr,Ltd,Ci A 
Bidg Pr,Ltd, n-v A. 


Can Power & F Corp 

Can Car & Fdy,Ltd. 
Do cum pt 7% pf 

Can Ind Alc, Ltd 


Canadian Pac Ry 


Dom St & C,Ltd, B 
Dryden Paper, Ltd 
Gen Steel Wares, Ltd 
Howard Smith Paper 


Int Nic of Can,Ltd. 
McColl-Fron Oil, Ltd. 
ae H 


509 Steel Co of a3 


DOMINION GOVERNMENT 
eens Victry Loan 5%s,’'33..100.50 
a. ‘ 99.80 

104.50 
= 15 


$1,000 Abitibi P & P, Ltd, 
tge, 





355 Can For Inv, Ltd 


Imp Tob of f= Ltd 
Mitchell(R)& Co, Ltd 
Sarnia Bge,Ci A,Ltd 


60 Svs Sta, Cl A, Ltd 
Walker; Gooderham. 


PUBLIC UTILITY STOCKS. 


Cartier M G M, Ltd. 


Lake Shore M, Ltd.28.65 
Moss Gold M, Ltd . 


, Lt 
Teck-H G M, Ltd. 


Cleveland 


High 


Central United peeps Bank. 


Cleve & Sand Brew pf 
Cleveland Auto Machine 
5 Cleveland Illum pf.. 
—— Railway 


Cleveland Un | Stockyards 
Cleveland Worsted ... 








ene Steamship 


National Refining : 
1900 Corporation, A 


B ‘ 
Packer Corp of Cleve 
a. ‘ 


way 8 Rubber | 





Arundel Corporation 
Black & Decker Mfg.. 3 
Ches & P ky! of tot pf.. a8, 


- .102 
1 


Eastern Rolling Mill. 

50 Emerson’s Br Seltzer, A 
Fidelity & Dep of Md... 
Fidelity Guaranty Fire. 

Manufac Finance v t. 


2d p ee 
70 Masyland Casualty . 
Merch & Miners Trans. . 
20 Monon W Pa P S 7% pf 
New Amsterdam Cas. 
Northern Central R R. 
Penn Water & Power..... 
, U 8S Fidelity & Guar... ‘, 
16 Westn My Dairy ag pf 85 





2,000 Denvite Trac & 





Montreal 


STOCK EXCHANGE. 


High. Low. 


25 


500 7 n | Aig. "48-58 90 20 
, 96.10 


Montreal 


2% 


4.3 


30 


Baltimore 


High 


26 


17% 
18°” 
62 
98 


34 
2914 
70% 
: 
1% 
8% 


6% 


97%, 
15 





Nw 
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St. Louis : ar kets— Cont; 
Sales, BANKS AND TRUSTS. Tor onto—Continued Cc O “ ” ued 
15 Boatmens B High. Low. 1 CURB Ex hi 
ank _. ast. EXCHA ] » 
"6 Ment Natl Bank..2//°°°°43 19 110 | Sales. —" cag C ontinued Cc ee 
Ommerce hts 43 1,2 TOCK EXC “ ° 
5 St L Union Trust 2° ** 105 »244 Briti High. Lo HANGE, 
Union Trust, new... 65 ‘ae = 2,944 | el onrican Oil... 1014 a —_ Sales. STOCKs, chicago 
STOCKs. = nternational noee*° 9 9% 9x 350 Chi Invs Cor High. Low. Last . EXCHANGE. 
om Brown Shoe .... bos McCoil Frontenac um: 10% 10% 10% i opener aig he : at | Sales STOCKs, 
365 2-3 Burkert (aeahbinccece, ae un* 36 495 Union ee Se 4... * S% 9% 1,100 Chi Tore ‘2 1% 15 515 Am Comp T gh, High. Low. Last. 
61 Coca Cola ‘Bor °°°°***: : = ral Gas Co.. 4y 2 100 Chi Ye! GaP 63s, 4 ~~ Semen 3% 2% 3 
tee... Se 4 4 15,950 ‘ab H 62% «G3: OD Desthenk wn 228428850500. 2 5 
> — Baer 2 « ~~ vp wtiags QUOTATIONS. 7 0,200 Stun 4%, Bt. 1% 10 10% 600 Can « Lt peters 14% 14% as 
isteanevnsnuny . 1 Opper . 950 Com m a 4 6 Chi R Me awecesa: z 
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430 Int Shoe 800 Mining Corpos,i30°° °° 33 345 1,700 Do Corp ¢ Sie bi 3 For Co.. vss 50 150 “59 
2,405 No: ‘Orporation 33% .33% 33% we ils ad 1% of 50 Corp Tr Sh a qt 50 50 . 
pf 150 Shenae Voetomunllbephet 1.12 1.00 1.12 31,300 ‘onsum pr pf 20 18i2 20 65 De F, epee 2'02 P 50 
erritt Gordon °°°"""°** 16.75 15, 45 . , Cord Cor 124 ¢ : 500 Di ‘orest . 1.82 2 02 
2,265 Teck Hu co dt ee . 16.65 3,700 & D.... 12% «(121 Div Tr g 1 
whee .. °° ots: .57 .£0 : 1 orp Sec Co : 6% 48 am 10 El ih 1 1 
100 Biasht, Hargreaves ‘'::: $35 23 4°55 ito cee, _— 1% 2 ig 600 Ford, Les! 78 2.36 2.36 
300 Cen Manitoba: °°°7°'***: 05 “05 708 | 2.000 mb? PE on: 9 a% dy | 1.000 ad Bt 3% 4% Ky 
50 Scullin pt PE i nresshccc se y 4 07 = .07 "100 _l Household = 48% 471 48 ‘100 — ast Iron 6% 6% (Gig 
738 8 Pubs —_—_—_ a 350 Fitz & Con’, Pf a" hy. of 8,950 Keystone © ig. igg’ ; »* 2 
> a “Si 500 Key - Inc... 
¢ 14 - €yston +++ 06 
e FRY Ben Toronto — \ 350 Lead Ind, Copper Min... 19 9,08 
1.480 we Baer STANDARD 250 Low Pr Tr — ; 
5 De a Poneman EXCHANGE ba in W Fd Pa cp.’ 
shotapientee Sales, TOCKs. ; 200 Nora diudson 
j2,700 Acme Oil .. High. Low. 250 B 40 — - Tr Sh, ‘56. 
48;500 Aio™,  Pianetrees a a 100 Horna ere, Pf = 100 Ser? 12, Sh, Odd tot 
zasion Aamlet $8 04 Logo Meet ershey’ 4 124 124 124 | doo grand®®d OW ‘indiana: 
Sales. 12,800 Bay, FERS A sieins ses 6 sa ‘01 -16 150 Illinois Brick’ ** "3 2 1014 50 Stein 1 Kentucky 
1,000 Elec 38,500 Bagamac  78e? 07 au 110 Ill Nor Util pr [eH 909 Tr Sys Disc.’ '' 
Pac Ame Fis ee 106 ‘Oey eY--j Insull_ Util Iny 94” gf” of” 250 Tex Rg ae 
r ° * ts 
123 Zuset aaa isheri pine. ci 7 a noe ar pepe: 85 85 400 aan in . es 4% 1% 100 Univ Tr gh. . 
140 United wereld Cement Bs {| 34450 Buftalo Gan’ Py 150 Jefferson Elec - 3% 3 aerate Ty 
Nat Corp prior pf 1y, iy 8 14389 Calmont on — , 0 Kalamazoo Sone 8 3% ee 
* ’ anusa : .05 ¥? Zz Tugs . 7 e 
1,500 Castle-Trethov, : 100 Kellogg swit 198 17 Chic 
-Trethew d J 20 Do ch ig 7% , ago 
a .. 2% 21 b 
Toronto ‘ B-| Ken Util ‘Jr ‘pe 0" 40 A BOARD OF TRADE. 
STOCK Exc 120 La some 8 & W 2% 40% Sales. STOCKs, 
HANGE, . 50 He Ext . °% 5g 1 , 
Sales STOCKs. : 7,650 Libuy. k. os 7% 72 650 Ant Mills 
‘ . , ibby-McNej) : 7 7 50 Arm Il, a.’ ' ttt tees 
10 Abitibi Pp ° 1,100 Lincoln Printi 44 Sig ‘ EE “Tele 
10 Do Fn Paper . 2330 Linisay N ov ae 11% 10 *~ 41 400 Corn “Prodgigs***t*s*sss0 
35 Alberta stie “os ; . — Pion oi Ref . 30 3 3 4,441 Elec B @ ucts PI he 
s . y Cc 2 26 350 N A OP on ' oes seeess 
10 Beatty Boo? ; . 200 Manhat-Desrin 14 129 17% oon Peat = Sheues......*°*' 
4 Bell Telephone .. : 4 100 sayahall Field & Go 3% 38 3 200 Sel rey Ol - Cresta 
35 “Do Cie pe ; ; +4 McCord Ra’ A 13” 13” 13’ sop, oa.D Co _— 
1,668 IT La Pp; ? : McGraw 4 ° Standard’ on v!3"°°* 
aC Pan ne’ oF d ; 250 McQua . 5 dy : 50 Studebakes”” Indiana... . 
Sian Se ecyallialalalal . -06 100 Meadows Mfr 35 33 2 908 Sana Ara 8888882805 
10 Buildin ‘prijs. , 300 Menc™s Mfg ...: 35 per C, a... 
uilding ‘Produces’ **< 5 d ; rch & Mfg 4 ah % , 50 Do Bote eseee 
= Burt, FN Gaucts. A 3 ; 87,400 Mickelb Fd Pr am 5 "i 50 Nat Pq pte ee ee 
Canada Cemen. 7 °"° F 3 . , bel a ec 
zx gn Foundrice ¢ ee 6 "20 : 4 a De eet 3 3o* 3 Seen 
i Dewan Car & Fary. ae e% -58 B 2 800 Mic warr rk a es "y Buffal 
Candn Dred on ae 15 15 . 4 ° 250 an United x % x (@) 
2 Candn GenoenS,& Dock i3 3 15 : ‘ : me OP ....... 54s Week End 
ral Elec 2 13 B : 80 Mid) aise 134 4 ed Wednes: 
10 Ganda Indust Alcohol 4 “ty 55, 58 | 33-700 Sherritt °°" °°: 06: 350 Miller & 9 PF: 36° 301 S| mates stocks’ **- 17. 1932 
2,536 Canadian pl thie ot 10 10% 4A He-=4 8 Raeheaae ‘ 3 ‘51 F Miss Val Util pt’ 7% “7 om . 
105 Cockshutt Piste Ry.... 18 1 * 1/200 Suannthony veces F 56 y as Me. 8% Z Sa ; 35 35 35 oes Huttalo, Niaga & East o High. Low. 
onduits Company ‘|’ ’*’' 5% 5 950 yY Basin...:'° “15 "50 > ae 36 = Sara-Hudson ..******* 22% 202 
75 Consolidat, a COE 3 3 Ly Sylvanite tose 86 "36 : Modine Mfg 14 1 921 Doa Pr stctiaetis s i 
95 C ed Bakeries 3 2,609 Tashota .°**: 57 . 200 Monroe 9 100 See. ....5... 6% 6y 
20 Cons Indust oe i 6 27,584 Teck-Hughes Sneed ons 05% s 5 10 Mont Wann, 3% I ; 3.500 Spencer Kellogg & ‘Sona.7°""" % “ 
801 Cons Mining a sets, G , ‘ 500 Unadwell Com”: **: $55 4.35 433 104 Morgan Litho’ 62% 62if 9: sitesinde ENO cee 9% 94 
145 Consumers Gas 7Clting. 71° G4” ay 7,000 Vipony wirkiand...°° “gg 130 1. 350 Mus Moga" 4A = 9 BANK AND INSURANCE sr, - * 
roms Imperial’ Milis’  : 153 400 ons... ‘09 1 o Sp A... % 1 ANCE st 
25 , lal Mills. . 153 Waite Ack 34 ; 00 Nach * 10 ; OcKs. 
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Statistics 


Continued from Page 356 


CONSTRUCTION CONTRACTS AWARDED IN 37 STATES (3) 
(Millions of' Dollars) 
Monthiy Totais—————- ., 








~ Seasonally Adjusted Daily Averages 
Public Public 











Workand  Resi- Non- Workand  Resi- Non- 

19380. Utility. dential. Residential. Total. Utility. dential. Residential. Totat. 

' 66.6 120.6 324.0 7.34 3.62 5.94 16.70 

. 74.8 143.3 317.1 6.71 4.02 7.02 16.62 

3 101.5 204.8 456.1 5.67 71 6.91 16.29 

s 123.1 194.1 482.9 5.52 91 6.86 15.58 

A 116.6 188.7 457.4 5.24 86 6.62 15.53 

3 96.8 181.0 600.6 10.94 62 6.07 20.78 

2 84.3 161.4 366.9 3.72 .39 5.77 12.96 

: a gf Be BS ie te oe Be 

mber 1€9.1 Ls ’ 4 4 7 y 

Se ao hedacnanenneae 113.0 104.7 119.0 336.7 4.05 3.65 5.01 13.21 

November saateethaks 76.4 80.8 96.4 253.6 4.03 44 4.65 12.36 

December ............ 78.6 70.9 100.0 249.5 3.87 02 4.42 11.79 

—_ 228. 5.10 2.95 3.87 11.76 

95.2 54.4 78.4 0 . i \ t 

February . 78.6 779 75.9 235.4 5.32 4.18 3.87 12.34 

March . 161.7 101.3 117.4 370.4 5.74 3.71 3.96 13.23 

April . 133.0 95.9 108.0 336.9 4.43 3.05 3.81 10.87 

May 108.9 88.9 108.2 306.1 3.91 3.07 3.95 . 10.80 

June 154.5 72.7 104.6 331.9 5.03 2.62 3.37 11.05 

July 116.3 63.9 105.8 286.0 3.56 2.58 3.78 10.10 

A 73.0 60.2 99.9 233.1 2.51 2.37 3.77 8.63 

September 85.1 4.6 112.4 252.1 3.02 2.12 4.37 9.59 

Fob 82.5 60.5 99.1 242.1 2.95 2.11 4.17 9.50 

November 47.4 45.3 58.5 151.2 2.51 1.93 2.82 7.37 

OCOMDEF ....05..000: 50.3 36.2 50.4 136.9 2.47 1.54 2.23 6.47 
1932. 

TOMURTY oc ccccccccces 24.1 27.5 33.2 84.8 1.26 1.59 1.72 4.66 


te figures from January, 1925, to March, 1931, see TH# ANNALIST of April 17, 
1931 ‘ey he — *Subject to revision. tRevis 


RAILROAD LOCOMOTIVES (5) 




















——_—_—__—SHIPMENTS— ~ UNFILLED — 
-—-Domestic-—— ~Foreign ——Domestic—_, ——Forei 
+1930. Steam. Electric. Steam. Electric. Total. Steam. Electric. Steam. Blectric. Total. 
erry 48 1 on 4 53 527 106 10 2 645 
ees, ee 60 10 3 pie 73 479 oS 8 2 585 
eee 64 5 2 2 73 485 91 6 582 
ME ncccccesece WH a 3 ea 97 417 91 3 4 515 
aE 56 2 2 ae 60 367 88 5 4 464 
re 80 4 1 ~~ 85 291 84 4 4 383 
_ “FReeserers 52 a 1 o 62 243 5 3 4 325 
August . 68 13 4 a 85 193 62 1 4 260 
September .. 62 4 wn me 66 136 59 1 4 200 
October ..... . 48 3 ee 51 96 56 1 4 157 
November ...... 37 8 ee 55 63 38 1 4 106 
December ...... 37 8 1 4 60 86 20 re 106 
Total 17 10 820 ve 7 ; a 
+1931. 
16 78 24 1 111 
on See 15 s 19 i i 
March ......++. 10 81 1 12 115 
os aroha i : 16 18 11 1 
aundanide 26 ‘a as ; 26 47 18 1k 84 
 Saeteaepigeane . %c 23 30 93 11 142 
Te Se casks i 16 20 93 11 132 
ETS 13 16 18 88 1 115 
September 7 14 135 1 158 
mkeber ....0--. i 12 1320—~COti«w 147 
November ...... 7 21 132 4 165 
December 2 130 m.. es itt 
Total 16 166 ee ° ee 
el ot 33 130 7 8 178 
FAILURES (11D 
- Week Ended ~ 
Feb. 10, 1932. Feb. 11, 1931. Feb. 13, 1930. Feb. 14, 1929. 
Over Over Over Over 
Total. $5,000. Total. $5,000. Total. $5,000. Total. $5,000. 
BOE. ccncccccccccecsceeccescosesses 298 207 229 163 207 144 168 118 
South “See pial ye ieictet toieee 166 11 120 75 134 9 107 58 
See eae Sen onies ced Rineeeeneee 162 110 117 78 161 92 135 81 
Pacific dingeneeeeeaneenssectéeesses 67 38 68 31 64 30 57 20 
la sa as 693 «466 —(iSSA( iatsitAT—C(‘<é‘C zw) OC8KLCiAGT—is2TT 
Oonnda en pseneidhenekesecacaneh 62 29 40 25 61 36 57 29 
AVERAGE DAILY CONSTRUCTION CONTRACTS AWARDED (3) 
(37 States east of the Rocky Mountains) 
Jan., 1932. Dec., 1931. Nov., 1931. Oct., 1931. Jan., 1931. 
(25 Days.) (26 Days.) (24 Days.) (26 Days.) (26 Days.) 
Residential ................ $1,100,172 a. 390,904 $1,887,100 $2,328,465 $2,092,308 
Public work and utility... 962,256 1,934,877 1,975,404 3,176,604 3,661,538 
5 Fer eer 1,329,508 1,937,742 2,437,325 3,811,246 3,015,385 
ME scicabadaqcatwinees $3,391,936 $5,263,523 $6,299,829 $9,311,315 $8,769,23) 
BUILDING PERMITS (9) 
Jan., 1932. Dec., 1931. Jan., 1931. 
ON eck cee dnnnteaeniceans $27,410,279 $34,884,018 $59,130,762 
TM Wn 6d rn dB eesrccccssuscccansaces 15,019,386 12,698,298 36,933,150 
I ok da oc tnee ce nnenanecaades $42,429,665 $47,582,316 $96,063,912 
Current Security Offerings 
Brown & Sons and the Baltimore-Gillet 
BONDS Co., Baltimore. 
ee ST. jy We {> 1908 erties National Industrial Loan Corp. San ser 
$8.50 per unit of one $10 bond and a war- pi 1 Fe a 


in units of one $100 debenture and 5 shares 
common, at $150 per unit, offered Feb. 
Felix Auerbach & Co., N. Y. 


rant for 1/10th share of common, offered 
Feb. 1 Public Utility Investing Corp., 


sociated Tele mene ,Co., Ltd., $500,000 ad- . ~ 

ASttionsl Ist a. due March 1, 1965, Posty oom ~’ ce oben 000 ist, closed s one b 
price 86, of offered Feb. 5. Bonbright & Co., ienad Sen’ a =~: National Co.. St. 

me., NN. Louis. 
oy _Edixon ,Ce., Ine., oas.900,008 enl Shawinigan Water & Power Co. 

rice 91, yield 5. 25% “Sitered Feb 17; The = >? fF Secured, gotes, "due Feb mibat, 

rice offe e - 

Retiets City Co., N. By Pate of investment bankers and danks. 


Credit Service, Inc., et § bs, price 100, United States of America $75,000,000 93-day 
offered Feb. 15. Reichert, Springer & Co., Treasury bills, dated Feb. 15, 1932, due May 
ne., N. ¥ 18, 1932, offered on discount basis F’ 
Federal Intermediate Credit Bephe 41 5.000.- United States Treasu ury. 
000 coll tr 5% debs, ene. cums 15, rice 
STOCKS 


100, yield 5%, offered F ireaera - 
termediate Cr a Banks” Dun 
Y. American Fiduciar Agency, ~~ 100,909 


a Agent, 


ryland, wy of, $2,122,000 % ctfs of units of 1 share Class 

indebtedness, F &'A 15, due Fe 1935- shares of common, no par, at ¥ r “unit, 
Gd yield 4. to 4.50%, off ered Feb. 11. offered Feb. 1. American uciarv 
Chase Harris, Forbes Corp., N. Y.; Alex. Agency, Inc., N. Y. 





FOREIGN TRADE (5) 
(Thousands of dollars) 























-——_ MERCHANDISE———_,. — GOLD. — ——_ — -s8 I LVER—————+ 

Excess of Excess of Excess of 

1930. Exports. Imports. Exports Imports. Experts. Imports. Exports. Imports. Exports. 

Januar ..... 410,849 310,968 99,881 12,908 8,948 3,960 5,892 4.756 1,136 
Sebrvary .... 848,852 281,707 67,145 60,198 207 59,991 5,331 3,923 1, 
Mar esses 369,549 300,460 69,089 55,768 55,478 5,818 4,831 9 

April . 331,732 9 23,908 65,835 110 65,725 4,646 3,570 1,076 

. conéceemnn 320,034 x 35,351 23,552 23,470 384,97. 1,492 

PD ecccccecs 294,701 250,343 44,358 13,938 26 13,912 3,336 2,707 629 

GE cv cccoccees 266,761 y 46,203 21,889 41,529 — 19,640 »709 3,953 — 244 

August ...... 297,765 218,417 79,348 19,714 39,332 — 19,618 4,544 3,492 1,052 

September ... 312,207 . 85,855 13,680 11,133 2,547 , 3,461 442 

October anes 326, 247,367 79,529 35,635 9,266 26, 4,424 3,270 1,164 

November .... 288,978 203,593 85,385 40.159 5,008 35,151 4,162 2,652 1,450 

December .... 274,856 66,220 32,778 36 32,742 3,472 2,660 812 

$782,272 $396,054 $115,967 $280,087 $54,155 $42,761 $11,394 

66,450 34,426 fa 34,372 3,571 2,896 675 

49,400 16,156 14 16,142 1,638 1877 — 239 

25,697 25,671 26 25,645 2,323 1,821 502 

29,371 49,543 27 49,516 3,249 2,439 810 

24,276 50,258 628 49,630 2,099 2,636 — 537 

13,622 63,887 40 63,847 1,895 2,364 — 469 

6,264 20,512 1,009 19,503 2,305 1,663 642 

— 1,871 57,539 39 57,500 2,024 2,685 — 661 

y 9,844 49,269 28,708 20,561 183 2,355 — 172 

204,900 36,192 60,919 398,604 —337,685 2,158 2,573 — 415 

November .... 193,519 149,480 44,039 94,430 89,436 872 2,138 —1,266 

December ..:. 183,577 152,886 30,691 89,509 32,651 858 2,168 3,215 —1,047 

, $2,423,723 $2,089,748 $333,975 $612,119 $466,794 $145,325 $26,485 $28,662 —§2,177 

1932. 
January ..... 150,000 136,000 14,000 32,905 107,863 — 74,958 1,611 2,097 — 486 
BUILDING PERMITS (14) 

Jan., 1932. Dec., 1931. Jan., 1931. 

i ieee eddabalereenee $33,496,965 $44,594,842 $71,809,554 

Plans filed, New York City................ 15,019,386 12,698,298 36,936,140 

NE IE, one cs:dnccccsesdvseoatecss $48,516,351 $57,293,140 $108,745, 694 


SOURCES OF DATA 


(1) Rotmer & e. (2) Commercial ond. vinencial Chronicle. (3) The F. W. Dodge Cor- 


ration. (4) eral Reserve Board 


nited States Department of Labor. (7) National ~— 
Iron Age. (9) Bradstreet’s. (10) Cram’s Automotive 


United States Department of Commeree. (6) 


8) The 
(11) Dun’s Review. 


ht Association. 


(12) United States De yy of the Interior, eee ete (13) The Wall Finest 


Journal. (14) S. W. Straus & Co. 


tute. (19) American Railway Association. 
(21) Silk Association of 


America. (22 
23) American Metal Market. (24) Federal Reserve Bank of New York. 


d 15) American Bureau of Metal Statistics. (16) Amer- 
ican Iron and Steel Institute. (17) Aberthaw Company. 
(20) United States Department of the Interior. 


(18) American Petroleum Insti- 


National Industrial Conference Board. 
(25) American 


inc Institute. (26) Association of Cotton Textile Merchants of New York. (27) Bureau 


of Railway Economics. (28) Interstate Commerce Commission. 
*Subject to revision. +Revised 


curers’ Association. 


(29) —~ rend Manufac- 


Security News Notes 


The Chrysler Corporation, third largest 
automobile company in the United States, 
reported on Tuesday that its earnings 
and also the number of automobiles which 
it sold last year were both greater than 
in 1930. Walter P. Chrysler, chairman 
of the board, announced that the net in- 
come last year, after providing for all 
interest, taxes and depreciation charges, 
was $1,468,935, equivalent to 33 cents a 
share on 4,404,365 shares of common 
stock, compared with a net income of 
$234,155, or 5 cents a share, in 1930. 

Sales of cars last year totaled 272,118 
units, valued at $183,805,104, compared 
with sales of 269,899 units, or $207,- 
789,338, in 1930. 

The following table shows the com- 
pany’s income account for last year, com- 
pared with 1930: 





1931. 1930. 

SE iat dias Nevgecaaneae $183 8C5, 104 $2C7,789,338 
Cost of sales.. .. 159,439,359 i‘ 138,645 
Gross profits . a 24'650,693 
Other income ....... 1,952,815 2'453,854 
Total income ........ 26,318,560 27,104,547 
EL Ab vcé-dccsnens 20,944,951 23,729,032 
BUOTORE, BO. .occscce *3,143,315 _ 3,099,693 
Federal taxes ........ 41,667 
Adj. for sub. assets. . 7 — = =— ss enmee 
BUGE MUGGED 6 occcccca 1,468,935 234,155 
Common dividends ... $ 412,240 ,065, 

eeeorseerrr 10,831,113 


2,943,305 
Total sonahaa, Dec. 31 43,017,196 45,960,501 
*Includes foreign exchange losses. 
+Provision to reduce carrying value of net 
assets, except permanent assets of foreign 
subsidiaries to is s exchange rates pre- 
vailing on Dec. 31, ‘ 


Discussing the year’s operations, Mr. 
Chrysler said: 

“Increased effect was given during the 
year to the corporation’s continuing pol- 
icy of economy in every phase of its 
operations, which, with efficiencies in 
manufacturing resulting from improved 
methods, rearrangement and consolida- 
tion of operating facilities and the closest 
scrutiny of all expenditures, enabled the 
corporation last year to make a material 
reduction in administrative engineering, 
selling, advertising, service and general 
expenses. These items in 1931 amounted 
to $20,944,951, compared with $23,729,032 
in 1930, a "reduction of $2,784,080, or 11.7 
per cent. 

“A non-recurring charge of $642,945 
has also been made against income to 
reflect the lower foreign exchange rates 
prevailing as of Dec. 31, 1931. As in pre- 
vious years, and in accordance with the 


corporation’s consistent practice, all ex- 
penses incident to the creation of new 
models were charged against current 
operations. 

“The balance sheet as of Dec. 31, 1931, 
shows a substantial improvement in the 
corporation’s financial condition as com- 
net with that of the previous year- 
en 

Current assets on Dec. 31, 1931, totaled 
$76,320,110, including $23,200, 862 cash 
and $27,031, 974 in marketable securities. 
This compared with current assets of 
$74,028,993 at the end of 1930, including 
cash of $32,145,400 and marketable se- 
curities of $9, 498, 991. Current liabilities 
at the end of last year were $11,327,696, 
against $11,454,731 at the end of 1930. 
Mr. Chrysler said the marketable securi- 
ties were all short-term notes or bankers’ 
acceptances, with the exception of $100,- 
0C0, and would mature this year. The 
indicated market value of these securities 
on Dec. 31 was $103,561 less than cost. 
The corporation’s deposits in closed banks 
amounted to $237,454, of which $37,454 
already had been collected. 


Danske Landmandsbank. 

The 1931 accounts of Denmark’s larg- 
est private bank, the Danske Landmands- 
bank, were presented at a meeting of the 
directors on Feb. 11. 

After the defraying of the ordinary ex- 
penses of the year, a balance of 7,696,- 
855 kroner (a kroner is about 18.91 
cents at current exchange) remains 
for distributions as follows: 919,613 
written off or set aside for doubtful 
debts, &c., 354,461 written off for depre- 
ciation of the bank buildings, and the bal- 
ance remaining, 6,422,781, applied against 
the depreciation "of bonds and shares, 
which amounts to 8,398,894 kroner. 

The difference of 1,976,113 kroner was 
settled by means of regulation of the 
State bond for reserves. The reserve 
fund is unchanged at 34,000,000 kroner, 
or 68 per cent of the share capital. 


Phillips-Jones Corporation 

The Phillips-Jones Corporation and 
subsidiary companies report for the year 
ended Dec. 31, 1931, net loss, after de- 
preciation, interest, and all other 
charges, of $170,877. This compares with 
net loss of $249,618 for the period ended 
Dec. 31, 1930. 
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Bond Transactions—New York Stock Exchange 





























































For Week Ended Saturday, Feb. 13 Total Sales, $45,788,450 With Closing Prices Wednesday, Feb.. 17 
Range; 1932. Net Wed.’s Range, 1982. Net Wed.’s Range, 1932. Wed.’s 
High. Low. High.Low. Last. Ch’ge.Sales. Close. High. Low. —— Low. Last. Ch’'ge.Saies.Close. High. Low. High.Low. sg chee — Close. 
UNITED STATES GOVERNMENT BONDS. 113 109 French Govt 1s, 1949.. 111% 113 83 114 67% 50 . TAIWAN EL 5s, '71.. 56% 53 53% 

115 110% Do 7%s, 1941 ........ is 11244115 + 1% 174 115 S. 54 Toho Elec Pwr 7s, 1955. “e 60 
Figures after decimals represent 32ds of 1 P. C.) 2 RR 3 Gaara 9814 

a 1 Terr Te Tek k eee ' 

. -47... 94.14 94.7 94.14 +.5 367 968 4 r uly, +1 . 2 o 54s, 1961 ........ 54% 
39.28 31:22 “Do Pew digo, 32-4 47 98.13 33.4 98.9. +.6 1631 98.28 4214 2712 Do 6s, Oct., 1960..... 37% 37% + 75 37 62 45 Tokye Lt 68, 1953.. 54 see 834 + if a 313 5414 
99.26 98.8 Do 4th 414s,'33-38. 99.8 99.1 99.7 +.3 1007% 99.18 PGE, Sas access 40 «38144 39% + % 89 38 18 15 Tolima 7s, 1947 ........ 15 15 As Fy 
99.26 98.25 Do 4th “ reg.. 99.4 98.29 99.00 +.6 133-10 99.1 477 q Do 7s, 1950 ....... te 42% 41 42 a 22 42 54% 41144 Trendhjem 5\%s, 1957 52 «#52 i —1 F 52 
102.30 98.30 Treas 4 "4T- 83..100. 11 100.2 106.8 +.4 1753% 101.14 33% 1944 German Con Ag 6148,'58 33% 29% 31 — % 77 29% 51 40% Tyrol Hyd Elec 7s, 1952 40% 40% 40%— % 10 45 
99.28 94.00 Do 4s Sa4-o4 -. 96.20 96.6 96.20,+.10 511% 98.24 4212 281, German Gen El 6s, '48. 41 38% 39% — i 75 40 48 40 Do 7%s, 1955 ........ 48 46 «48 «+4 aw. 
96.00 89.16 Do 3%s, 1946-56 .. 92.25 92.6 92.25 +.25 95.10 50% 39 Do 7s, 1945 ........-. 50% 49 49 — 8 99 Ci. ; ; 

93.4 87.20 "Do 3%s, 1943-47.. 91.24 90.12 91.2 +.16 134 93.16 49 34 § Do 64s, 1940 ........ 47% 46% 474 +1% 102 47% 71 56 UJIGAWA EL P 7s, ‘4570 65 66% +1% 95 64% 
93.14 87.24 Do 3%s, 1940-43.. 92.17 91.24 92.17 +.23 418 93.22 Fh) 27% German Gov 5%, 1965. 35 38% + 2% 713 37% 3% 79 United SS Copen 6s, '3780 80 80 — 4 80 
93.14 88.1 Do , 1941-43.. 92.16 91.24 92.16 +.22 93.20 57 German 7s, 1949. Eth 62%, + 1% 409 61% 30% 21 United Stl Wk 6%45,A,'47 20% 26% 26% = 68 25: 
88.22 83.00 Do , 1946-49. . 87.24 86.15 87.24 +1.8 826 90.16 40 Good Hope I w 18, 45 = 36: 3 —1 11 oO 32 21 Do 6%s, A, 1951 .... 29 27 —2 35 26 
87.10 82.3 Do 38, 1951-55.... 86.31 85.16 86.31 +1.17 680 989.11 42 Graz 8s, 1954.......... 36 42% + 2 12 42 30% 27 Do 6%s, C, 1951 ..... 27 =i 10 26 
95% 90 Gt Brit & Ire 5%, °37. 4 92% 9414 + 3849 92% 85 United Stl W Bur 7s,'51 901% 88 #0 +2%% 2 90 
RUE GUE nance sksssaenen cases: ~$8,929,950 60% 56 Do 4s, 1990, s Sd~d... 50% 504% 50%, .. BY. a 35% 26 Unterelbe P & L 68, '53 34 32 ws 8 
Se o5% oI pe te. Fae _ Se = 65 “4 R pa a 30% Upper astra 78, 1945.. 35% 32 - 17 = 30 
1. . “I bs 4 Y Speers 34 —4 7 
FOREIGN SECURITIES. 5 Do 1950 51 495% 49% — % 54 «#3 341g 2345 L roount 6s, 1960....... 32 a = i 7% 32 
41 28% ABITIBI P & P 5s, '53. 39% 34% 37 —3 55 38% | 63% rt “is” a8” 90 + 1y a 6 3 24. Do Gs, 1964 .......... 32% 30% 32% — % 14 31 
78 33 Adriatic Eiee Zs, 1982... 78 78 s + % 2 is 48 me WO GR, BOGE vsnccvcsee 40 840 40 = —4 @ 4 
ershus 5s, 1963....... 7 en VENET . » 
43 40” Alpine Mon Stl 75, 1955. 450-44 45°31" ‘8 ms ese Ff a a Vee eS me Se th 
16% 13 Antioquia 7s, A, 1945... 14% 14°14%4+1% 5 13 a -3S an er ores = F 
13 5 2 2 1 4 izy | 42. 34 Helsingfors , 1960... 42 40% rte + 42 42% 45 32 WARSAW 7s, 1958 .... 45 38% 45 + 42 
2 4 2 42% 27 Harpen Min 68,49, ww. 42% 40 42 +.2 12 42 26% 1914 Westphalia El P 6s, '53. 26 25 26 + 42 tr) 
10 10 —2 12 % 23 15 Hung Con Men Tips, 145 21 19% 21 + 1 18 23 36% 33% Wuerttemberg El 7s, '5635 35 35 ae 8 
das ung s, A, ++ 2 ~— +. : 
os Bs Fe) s nh 31 2% "Do The B. BL esas zt Fr 2%—- % 2 2 75% 56 YOKOHAMA 6s, 1961 .. 63% 60% 61% .. 38 60% 
> ity +2 S$ 50% TOU GES oou6e5s0053508 $12,313,500 
soe 527+ 2% ot fs | Te Th Inen Pree State Se "G0. 14% 18% Taya y% is 
4 > 5s, '60.. + : 
eee By] Ba By Bote et iy By oy mpeg 
° BD BB, SF cccccsces _— “a 
51 51% + % 12 beth 75" Ital P W Credit 7s, ‘52.10 68% 70 a ae a 84 75% ABR & STRAUS 5\s,'43 83 0 — 41 i cn 
51% 51 , 4 5&4 91 84% Italy 7s, 'S1............. 88% 87% 88 +1 182 87% 14% Alaska G M deb 68,A,'2514 114% 14 +1 SY see 
514 — % 18 54% a. dus ane’ B, 1926. ia - 14 a ka | er 
5144 — . ; Sus gtd 8, "46. 70% 70% 70% + +1 56 
BME a Be | BY Bete an ae ae RAR S| ge Bere St Bee ae i 
; Led bass sscccecs a e 
5a sot 637 + 200 40 31 Jugo Bk 7s, '57..... 37% 37% — % 2 41 33 15% Do 5s, 1950 . * 398° or ti i 3% 
5258 52% + 114 90 78 Allis-Chalmers 5s, - BBQ 86 + 3 3 90 
90% 91% + 64 «91 19% KARSTADT 6s, = heasen 23% 22 22% —1% 44 23% 90 84% Am Chain deb 6s, ’33... 85 85 85. + 1 
46% “%—1 1% 4 reuger & Toll 56,50... 59 54% 59 4 314 290 50% 75 Am Cyanamid 5s, - 7% %We 3% .. 3 73 
qa% 8 i= Jee cy Ss, °G8...... 67 66 67 ae 15 
~ 79% y x _ Am Chem 544s, '49.. 68 66% 66% — 
west & S| 2 8 Lope wre. . 1% 12 — % 2 1%] 2% 68 Amint Sys, 49°"... 10 G8” Y's TY 8 Soy 
83% 86 + 2 94 i ia 2 wi 3 102% 102% Am Mach & Fdy 6s,'39. 1024 10241024— 4% 10... 
87 88% + 1% 201 : Pa 40 2% 22Am Nat Gas 6s,’42,ctfs 2 ot es 2 es 
94 + 215 ‘ -60 48 Am Metal 5s, '34..... 59 59° (+ 2 380 63 
944 9644 + 14% 101 i. >, 4.3 Am Nat Ges Gy, '43..4 3 £24¢+¢% 6 « 
+ % 63 100% 9% 90 Am oe & Ref 5s,'47 93 99 w —3 43 90% 
o.8 8. % Sin So fay Am Batt ne gol an BS” fay My 
25 - ° Am el go’ 3,” om — aw 97 
21% 28... 24 + % 65 100% | 107° 100% Do 4 ME Sco cccne 107 100 107” + 5% 126 105 
45% + 1 83 47% -% 7 15 100% 7% Do coll’ trust 58, rr) — % 160 98 
37 XO eee 2 325 — 31 «33 “: 4 82 10446 10044 Do 5s, 1943 ........ 101% 101 101% — 2 226 «102 
41% 30 Do 6%s, 1959......... 2 41 + 36 «40 + 1% = 4454 - 1 Do 5148 i068, nee 103 102 102 —-6% 1 
Berlin Rys 6\%s, ’ +1 20 r _ 5 og Jo deb Ss, 1960 ...... + 1 255 
a “Si Bolivia 7s, 1988... = %, Wet 25 “ot aR, |). -- 2 eee 99 95% Do deb 5s, 1965 ...... 97% 3 + 1% 200 seu 

8 Do 7a, 1960........02 6% _ 8 oe see 95 83% Am W W&E ool tr 5a.'34 89 83 89% + 16 90 
10 De G8, 2M. .....0220- 9 %% 9 +1 22 8 an 2 oi p Pe 84% 68 Am Wtr Wks & E 63,'75 3” 4% aM 15 ™ . 
101 x 68, 1934...... 100% 100% 100% + 96 100% +4 mugs @ 33 13% 26 22. Am Writ Paper 6s,'47... 23 3 23 =#+41 5 25% 
23 6 ~ 3318 be 13 7 (3 47 38 Am & For Pwr 58,2030. 41 38% 41 +2 177 43 
23 v7 —1 35 «(18 + a” si ie 7% 12 7 Angilo-Chilean Nit 78,'45. 12 13” 13 + ms 

66 + 3% .. 26 21% — * 296 2% 43 6 25 26 19% Ann Arbor ist 4s,’95. 254% 25 25 — & 3 es 
p+ 22 + 6 3 22 tevideo 7s, '52....... 75% 68 % Armour & Co 1148. 39... 74% 70% 70% — 4 45 72% 
rH a 9 48" | 104% 102% NETHERLANDS ¢e, °72.104% 103% 104% + 1% 61 10444 . 2 =o oe Sia, «2% + a ‘ee 
39 6% + 1% 1 42 ~ a hoe : + 1% 138 = {74 | 100% 98 Associated Oli 65,'35....100 100 100. — 1 
42 354-14 12 38 = mE +t = pf 88 844 At, T & S F gen 4s,'95. 85% 84% 85% + 138 «85% 
47 40 4216 + 31 43 een. S80 Nore By ay + 1% i 85% 81 Bh Do gen 4s, 1995, reg.. 814% 81% 814 — 3 Bs, a 
35 3744+ 4% 21 2 Nor ry + % ta 93 Do 4%s, 1948......... 92% 91 91%4—- % 62 91% 
Budapest 6s, 1962 20% 21% — = S| Se Se ere & &....--.--. ra a ee eat 73 «Do adi 4s, 1005... 16% 76% 16% + a 
Buenos Aires 6s,°61 (Pr) 33% 29° «31%-—1% 6 31 Be hg ena % = 85 74 Do adj 4s, 1995, stpd. 16% 74 75° — 1% 72 11% 
34% 24% Do , 1961 (Prov).. 31 30 30 —2 19031 mm Do = alae gta ‘s 8 7% 80 73 Do 4s, of 1909, 1955... 80 73 80 +5 a 
51 40 Do , 1955 (City)... 46 46 46 — 2 48 764 70 ho iracerepa ret ry 18 15% 81 74 Do 4s, of 1905, 1955... 81 79% 80 ee 14 - 
43 2 = = Aue. B | {eis} x Ss = <1 : Pa ® ierwer ty Ei 5 Baba sad + Bs 10 Bel ss =) Bo Rky Mt Div 4s,'65 i 81% 82 —4 2 82 
“ ity , © Cal-Ariz 41s,’62. 87 + 30 87 
34 1967. 19 tot - 2 1 20 Et r4 20% Nuremberg 6s, ’ —1% 58 27 20 182 Atlanta & Birm'4s,'33.. 19% 19 19% — i 1 
43 P 9 6 Ati Coast L ist 4s,'52. 77 76 Tt + 59 77 
Ht, ) 50 ONT PW SVC 5u68, 50.. 56 55% 56 . 8 ese jo 23 Ati & Danville ist 4s,'48 23% 23 23 —5 4 ee 
22 + 13 16 SOX 5016 Oxjontal Dov Sigs, “Ss : 54, 55% + i 78 =658% | ~=30" 15% Do 2d 45, 1948... -.... 20% 20% 20%—8% 5 .. 
92 + 67 «9 72 Do os, ss 62%, 50% 624 + 3% 104 .. 44 40%, Ati, G & W I 5s,'59.... 41 41% +1 30 40% 
75 +1 123 70 Oslo 6s, °55 ; 6 63 63% —64 16 .-. 93 85% Ati Refining deb 5s,'37. Fe a 5; 
91: oe 1% 110 64% 50% Oslo & "& E 5s, 63 50y% 50% -—14% 12 .* 
79 —3% 1 - 101% 101 BAL DWIN 1000 58, 5.40. 101 101 101 és 6 
19 +1 7 56 45 PANAMA 5s, '63........ ms oe CS 56% 83° 77 t & Ohio ist - B1% 19% 19% —1% 69 79% 
14 .— 2 91% 538, "53.0... = *%. 3 w» 86 Boo sigs, 1933 79% 83% + 2% 113 83 
1 _ 33 4; = 2 "eos 'M RR 6s,'58.. 98 98 + % 12 ; 59 42% Do 4igs, 1960 48% 54 + 4 (444 53% 
1 15. + 88 15 | 102 78, "SB... .---.-..6- 102 101% 102 + 101% 70% 59 Do ref 5s, A 60. «663% + 474A 
15 11%—1% 22 12 94% 88% Paris Ort Ry Sis, 68... 92 92 + a 6 69% 59 Do ref 5s, D, 2000 60 63% + olf 42 64% 
13 —_ a 12 : : = aco 78, ‘47..... ox z : 4 m 88 Do ist 5s, 1948 —j} 39 
14 ai 1» BO... ee eee eee ee 65 Do ref 6s, C, 1995..... 69% 72 —3 14 74 
19 + 10 is 5% Do 6s, '61............. 8 2 5%— %& 19 5% 79 69 #Do P,L E&W Va 4s,'41 ty 7 % — ing 6 res 
1 +1 23 «13 14% 11 Do 7s, ‘59 4 12% 12 oe .. 80% 70 Do 8 W div 5s,’50..... 7 7%6— % 14 76% 
1 _ 5 13% 89 90% + 9 62 52 Do Tol Cin div 4s,'59. 39 52 +3 . iii 
20 —1 5 13 55 — 3 55 65 60 Bangor & Aroos 4s,'51.. 65 63 -—-1 17 64 
30% 1961 a a aa ae 56 + 191 53% 90 85% Belding Hem cv 6s,'36... 88 88 —2 
12° 8 Chilean M L 7s, 1960 9% 8% 99% + 9 3 + 3% 90 58 101% 98% Bell Tel Pa 5s,B,'48..... 100% 100 100% + % 106 100% 
30% 22% re 2918 + 11 29 + 2: 102° 98% Do 5s, C, 1960........ 101 99% 101 +1 91 99% 
30 «22 , 1961, Jan. 24 23° — 56 EH . on 1 11% 79 70% Beneficial Loan 6s, 194676 72 76 +1 28 175 
B sci gan a, ae B 4, GR) BB, prem gered fe Te dais | 2 BB a ee eR BB a8 
33 23 . 1948..... - -» | SOQ 46% FFUSSIA OFS, OL... - +++ +s od Oo pur mon 5s, 7 -_ 
33 Do, ts Be? y earagrens 2. 7 28 + d 3 27% 330 2 if De oR peatvhnensewe sig 30 «(31 C+ 1 48 30% 2 20 Bing & Bing 6s, 1950. 20” 20" 20 ae 3 5 3% 
27% Ui Col Mtg » + +: . . ston & Maine 5s, 1 5 + 44 
27 a Do 1s, 19AG...-.-.-+-+ 23 a 2 + 3 Fi 2. 716% 60% QUEENSLAND 7s, '41.. 67 65% 66% + % 12 71% if 69 Do 58, 1955 weap: 5 3 ir 2 _ 16 i 
28% fC em ‘ Botany C Milis 6%s, ' np 1 
60 50” 4%s, 1953.. rats 50. 44h + 4 36057 53 35 RHINE M DAN 7s, '50.. 52% 51 52% + 2% 2 5 40° Bowman Bilt 7s, 1934 414% 41 41 ra 6 1% . 
65 3 sere 61 55% —4 1459 30 Ruhr 6s, '53 26 ee 34 3 25% 4% 3 Bway&ith Avistconis _ ae 
42 Cc 18, ov) 41% 38 38 —2 9 37 29 70 65% Bklyn City R R 5s, 1941 66% 66% — 1 i sien 
30 Do - 234% 22 23%+ 21 Bs 1 28 EH) 103. 97% Bklyn Edison 5s, A, ‘4998 97% 98 ae 36 «697% 
34% 32 Do . 44 34 84 + % 54 8914 BM T 6s, A, 1968...... 86% 86% + 2% 220 86 
42 255 Costa Rica a 30% +2% 2... 3 11 55 58. 56 Bklyn Q@ Co & Sub con + 
64 52 Cuba . 61% 61% 61% .. ee % 33 36% 5s, stpd, 1941 ...... 55% 55% 55% — an 
85% 7: Do 4 i Bh 82 85 + ™% 1k 85% 1 - ss 77 70 Bkiyn Union El 5s, 195072 10 a 
39 Do 3 . 36 34% 35% + 50 0-33 % | ee 102% 100 Bkiyn Union Gas 5s "45. 100 100% 100% ; 2 101 
78 73% Do . 7% 73% 7 +2 36 ag 15 91 111. 107 Do ref 6s, He us 
17 12 Cundinamarca : Bt 12% 12%- % 2 1 2 10 147 147 Do ev Sigs, 1936 oa —3 me an 
100 89 Cxzechos! .. 91% 90 90 —4 im . s 97% 92 Do 5s, 1950 =: 92 + 11 04% 
100 85% Do 8s, 91 «89 «688 —5 46 1 160 0= il 95 91 Buff Gen El 4%s, B, ‘8192 91% 92 + 14 is 
50 68% 61 40 Buff, R & P con 4%s,'57 56 .51 51 — 5 5 55 
% & Do ome 195 ‘Soy ee Tou —'y% 30 IY \% & i bo 81% Bosh Tarm Bides Sc, 00 82” 81% 81% — % . 81% 
72 - 1 us: erm Bidgs 5s, ’ - 
7 Do 6s, 1942 76 «744° 75 + 62 «(76 6 Pian 
5 Deutsche Bank 6s, 1932. 73 7! 70% — 1 lh tw % 134 52% | 101% 99% CAL G & E ref 5s, 1937.101 101 101 + 
52 Domin Ist Sis, “S2e a@ 8s .. 1 5&5 73 62% Cal Pack epee 66 % 64% — 3366 
42% 40 Do 24 Se oe 400 40 40 —2 a ae 16 10% 8AN PAULO C ow "57 15% 14 15% + 1% 7 71 64 Cal Pet deb 5s, 1938.. 69 68 69 —1 ice 
Dresden 7s, 1945........ rt 35 40% + 27 a 16% 10% San Paulo State "68. 15 14 15 +1 10 as 66 61% Do Ss, 1939 .......... 66 66 ra 2 - 
81 Duke Price Pow 6s, ‘66. 74% 70 70 — Ss 18 Do 15% 15% — h ca sg 5 Camaguey Sugar 7s, ‘42 5% 5 5... és 
80 76 Dutch E In 5%s,Mar,’5376 76 76 —1 7 62 58% — 24% 119 59% 86 77 Can South 5s, A, 1962.. 8 84 84 +2 = 
7 7% Do 5%s, Nov, 1953....77 75 77 .. ae 50 44 44 — 6 i 716% 72% Can Nat Rys sth 1954. 75% 74% 74% —1 ae 
87 81% Do 66, 1947 .......... 84% ss 834% — %  _ 25 21% 21% — 2% - 76%, Do 4%s, 1956 ........ 164%, 7544 76% — 30 «77 
ee pe Se. 81 80% 80% — . 45 42 45 + 4 a.  @ 76% 73 Do ais igo? Piveeaee 16 75% 7514 — 7 76% 
33 30 31%+1 4160 30 77 5% Do 4%s, 1951 ........ 16% 15% 16% + 62 TT, 
37 34 3 3 —1i 41 32 76 72% Do 4igs, 1968 ........ 75% 73% 75% + 22 «76 
34 1 30 31% 35 + 3% 6 oé 7 4%s 7 - 5 80 
36 33% 26 . 45 45 45 +5 2 o er 825, 
61 37 O * sa 45% 35% 38 +2 51 39% 82 81 82 + 98 «83k; 
39% 32% S <a 50 40 ia +1 21 «+44 82% 82% 82% + sk tao 
59% 45% 45% + 30 «46% 6 +1 77 = 97, 
$1 80 3 80 17 Ss “6 = i 8 e -.. 18 4 
45 16 «46 59% 5s ST 1 12 5T% — % 11 90 
47 45 DB wa 28 26 2 +2 ae 57% -6014 + 131 61 
48 44 13 47% 28 24% 24% — aoe 71% 714% — 1 73 
55 41% 4144 + 7 44 1%. 71°: *:. 71 
48% 1°: | 100 - 16 101 ah + Bt 83i 
48 a ee 85% 83 84h + 35 1 73°¢«73 Tae 
91% 92 48686 103 102 102 ‘ 65 1 Carolina Cen 21 21 +1 1 
30 5 @ 47% 34 3% 3 + % WwW bey 88 Gar Gunch & 0 65,4,'52 88 5B 8 w3K 5 
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Range, 1932. 
4 me High.Low. Last. Ch’ee. Sales. boty Lye 1932. Net Wed.'s ini 
100 Cent Dist Tel 5s, 1943... ah = High.Low. Last. Ch’ a Ne ’s 
7% Cent a ty SS *, es. 200 ‘ 7. = 26 99% 98% 80% Ot Nor Ry gen 7s, A,’36 £24 89% 92% ge. — - a — 4 High.Low. Last. Ch’ ~% Sates Close 
= fe 5° oe Be .... o 64—- 1% 9 48% 13 Do gen ts, wwe” 3 setae 6 10 Zen & Mox 44s,'56 33 22 31% + % 43 
ie ons &.% ists By § 3 | 8 10% Dogen bec i973 13 13 73 i 45 0% De Do Sie, i942. 4% 36g M4 2K ST i 
ie fo teat ot 8 deen Ss. i #8 Sly sa 1 HK | Tay BP Bo gen tie, D. Igid.. 68 ory «iy 21 8 | Thy Gay “Do Central debt, "35 Sa GO TB" dry 
" : en 58, ' 1% 92 . 68 ~% TR. 72 7 
Sit 76. Cent ist ref 49,'49 77 aa 2 cy | 33 BB Gubas I retdter g c0,"52 me oh $5” +03 ; =i fs o4 Do ret tp, 2013... -. 44 uy ot 5 asit 
alles eae 66 7 : 10 74 50 33 33 o° re: , 2013, new 67 Gy, 67 + & 51 
37 85 Cent Steel's f 8s, 43 Gulf, Mob & Nor 5%s,’ _= 73% 70m Do die. 
if Sty Griatceg A Or 50 38 Do Se, 1930........ = we ime ind +3 : 7835 ret Ss, 203... TR A Tie — met 72% 
- &% Do deb 4s. 1038... i 9 
76% 64 Chesapeake © Pane” R | p 82% 73% HACK WAT ist 4s, 1952 81 79% 81 82° 78 Do deb 4s, 1942....... $2 Fo Ss +7 % : 
103° 99 Ches « m M2 Te) 2 Hoe (R) & Co 6\s,'34.. 35 +3 7 70 63%N ¥ Cent Lk Sh Sis. °98 70 67% 70 11% 13 
i 8 os feo thos ‘= = 198 70% a Heuston ou . Se ett 6215 au + if a Pe ¢ ) a z ¥ Mich 3148. C,’98 67 67" a : vA % 
° adson Coal \— = & L ° 73% — 
S313 Do digs, B. = 2 eR 86 80 Hud & M ref 58°57..." ¥ si 7 +2) 9 38 ST 22% Do lat 6s, 1932... ba iso + 1% 385 Be 
80 7640 & O Rich & Al div ue oe me adj ine Ss, 1967. Bee 5814 oe ha SB BE | & 2B Be ret dye. i974.:! 39° 34% 39 +1 94 39% 
, dson Co Gas Ist 5s,'49 98 io 44s, 1978.......... 35 31% 35 + 24 
17 0 Chi & + %& 1 80 991, 94 Humble O & R 5s,’ ~ 1% 3 Be 39 32 N ¥ Dock 5s, 3s A ~«(244 34 
sit 82% Chi, Bur & iy at ASB | 100% 99% Do deb sis, 1932 *"y00% & Sy 38 100% ‘7 - 100% 102 ‘oF 106% NY Edison ref Os, ‘ai !08” 107 107% ee 23 108% 
37% 83 44s, — 7 & 101 96%ILL B TEL ist ref 5s, 93% Brig N Y aah na 98% 971, 98% + % 88 99 
437%, 79 Ohi, Bur & »* ni ED sntiudes dons 100% 97% 100 , mon 4s 1919" ri pur 88 1 . 12 
on pine. 1949 ; sox 1% + % 5 a. Central 4%s,'66 . 43° «(35% 43" 4 m ° 104% 100% woe 5s, 1948 .... <P 1144 101% — % &% 101% 
OT ota eae ui és. isis S51" ia im Mot sf 4 NY Le wah te oy TS Hy 1K ft 
Be miter ecm s oi ee StS og @ a gS Ne ae ae Oe oe 
0 3ST. 97 + & Pe ° 58 fs ye rw ° 5 
Bg A RS Oe a ee 43 47) «+ «1 57% 48 Do 4s, 1957 2... S84 2% sae — G@ 8 & 
“4” 28° 3 me & L gen 5e,'06 32% 30 E+ % 10 ti 35, 42} Gt 50 43% | 95 ST De ee ime. TR” oe TS Be 
gen “te, 1966 ..... 35° «310 4M CS 5 P 95% 95% — %% “12 ss = = na y SR Raee 90 87 90 +1 29 9” 
° & y ’ oie , 
12 30% Ch, M, St P & P 5s, '75 39% 33% 39 + 4 381 15 15 —- 2% 2 15 51 38% Do ref-4s 1902". . 48% 47 18% — S i 
114% 7 Do a 91 91 4 3 - 48% 47 48% 30 47% 
66 1% c. Mm ry nes 4° tas x & » + %& 761 10% 78% 78% —1% 2 . a’ = ny 7 a 1965... d 1% 2° +1 18 2 
gs" 31 t os LS, al - fo peperes ao 0o+m% 7 .. 
8 58% Dodie, E1960... Go% 85% 65% — Ae io mo SF WTS 8 iemeaees.. 2s Fst 3 Gs 
70 59, Chi & No Wo gen 4s,'87 59° 59°58 =| ee ise, sie t ie us | de See nee IT 108 104 aon 1 10 308 
aia 37 42 + 5% 4i N Y, Sus & W ist ref 
16 37 Do 4%. C, 2037..... fix 360 4 4 an 42 Do ES Sie ew 58, 1937 *: 4 
$7 47 Do ret ‘Ss, 20st. 2. 4 a8 48 5" ag ns 70” 72% 1% 45 Tim | 99% m4 N Ye Bo aa sate: i 35% 35% — 5% 12 sig 
= S Dems i deb Se. 1933 16% i 1% .. 5 76%, 10% $2% tnt “Geme ment 5s, bar a 101% “i & sty NY Ws Bist Tie ae SF 57% i 4 ms 58%, 
B 2 a ,. or 5s, B, 1956.. 41 Bt » L. & O Pw 5s,’55. 91 4 
37 1 15 48% 36% Do 5s, ¢ 1 4 - MO | @ N SS 
is oie Chbeant fave tet Fo. isa? 3 10% ¢ 0” 4312 Do ist Gs | gs 43 “i 43% — if 14 42 mg Sass Cop of Md one ; ; 
65% Chi, RI & Pg 1% 8 70% 30% 15 Do adj 6s. A. 1952. % 52 +4 35 50% 20% 11% Norf So ist ref 5s. isi: % 66% 67 + %& 18 7 
cm Si a) geteneens 4s 1994 1% 9 393 r+ iol tnt Hyér El 65, 1944... 49% 40% 46% eh F ao 92 854 Norf&WRRPC&C ma ua MOS 1 
. es 4 n atch rt 4 
B36 be ie: ioe fie OH ie | SS ME Mathes seat BAR ab eS | oo ot ortg Wm int con i, OOM 
7 8 aa Mar col tr s f 6s. DEA otada nies atic ; 
B24 36% Chi’ Un Sta 4348, A Cee Ps a td = 50 4 Sip $F Do, div ds, 1944. ood som sos f tt 8 
109” 106 aig Bo. ety 108 Bt sy we 38% 7 Paper ref 58, A, "4748 45 48 — it 1 i a5” BO No oe Cement 64s, 40.17% 17° 17% — 2% ay 
ie Siow e Ind cons 4s,'52 "83 is 7% Gr s 2 Intl Rys of C, Ais, 7241" 4 a +i? 7S o1% 85 T Am Edison '98,C,"@9 79 78 78 ~ % 26 la 
’ 1 78% 648, 1947 ...°.... 26 225% 22% Do 5%s, 1963 ........ - 1 
48 bs, 3” 3 50% — 3% 2 2 90% No Ohio Tr tees 8% 88 —1 479 
57. 47" Chile a 49° 42° Intl Tet & Tet digs, *52: os 2 41 62" 51g N Gt to, iit oe 9 oy iS 
Sy Cin Gas, Bi 4s, A, 1968 + % B §% | 50 44% ‘Do ays. 1009 Or ci 42% 10% + im 9 St | 54% 54 Do gen 3a 20d7, “reg St +> & % 
87% 95% Cian Un Term —14% 22 95% “3h $2 PO 58, 1955 ws. *aeiawes 8246 75) Do 4s, 1997 > ree oe oe 70x +e 2 
i Th jowa Cent 5s, i938. |” |. 52 64% Do 4%s, 2047 92222). ! ry se 2 
17 63 CL ©, C.'st 1 gen 45,108 71 ; sf 31, 3% Do Se, 1938, cfs of dep "By et. 4 3 we tec at 2. te” me we tg gM 
, ‘ ‘ 0 58, D, 2047 ...... 74 2 = ne 
ref 68, C, 1941 ‘i 70 56% KAN CY, FT 8S 89% 78 Do 6s, 204 ‘ge a ata it oa 
Ay 68 Do ref 5s, D, 1963 + “x 29 ref 4s, ong 94 Nor Sts Pw ist’ 5s, A, ‘4 7 win Ss 
ta 85 Do aiv 46, 196 - 46 67 35% 90 $2.17 ° |" 7" ROK Be... “a °:lUmklU> 
8, — ri . es ps 
ah 80 Clev Un Term 4 +3 ie 70, 61% K 1950... i 61% gm + a4 a 104 OHIO PUB ‘Sv 7s, 1 
; : 54 Do ref & im ‘ — 60% | 1 Ss, 194799 99 99 ja 
93° 90 Do 5° B, i973 + % 26 94 ase Kan Cy sing to % 6 66 — i 9 gay | 708 364 enn” na cxnaine cs 101% 100 101% + 'i% $ six, 
$y Coton Gut be, +3 3: so 7402 Kan, Ghat sigs ig, 00 $3 80% SIR — 1K 82 - = os Pur Niog F teas se" ty UK + if 7 “so” 
67 60 Colorado F & <i 5 50 43" Keith 6s, 046 6 4% 7% —2 16 77 1 gon RRE&N 4s, 1946.86 86 86 —1 2 
65 Colorado Ind col tr ‘5s, c 8 86 49 Kendall 5 _ 1048, . ww. ss Be: 5 62 78 71% Ore. Ware aihety an 28 88, 95 95 — 2 96% 
92 8442 Col & _ “ aif 60 67 62 Kings p44 5655 56+ CY 7. 6s 50 71% Ore Wash RR&N 4s,'61 72% 72 72% ‘ 3 oe 
70 62. Do 4%s, 1980 3 16 9 107 106 Kings Co Lt't 1949. 67 67 GF +1% 1 :: 4012 Otis Steel 6s, 1941 .... 45° 44 —% 3 %% 
81% 74 Columbia Gas & + He 4 68% | “oly 85% Krenge Found’n east "35% 85% 89% —"% 8% CAPE sas 
5s, 1952, April. a eS PAC PUB SRV 5s, 193 
82% 71% Do Ss, -1952, Ma 1... | 98 924 LA 100% oi Fae Ga + Fe ee 
82” 714 Do os, 1961........... ie es ie eos ACLEDE GAS 5s, 1904 98 95 95 —2 11 95% &5 Pac RR of Mo ss, isses0” a4 *—1 3 (90% 
90 Columbus Gas 5s, 1932 i 75% Do %s, D, 1960...... = seep t+? B&B 102 Sy Pac T eT Le ; *37.100% 99% 9% — © . 
85 81% Columbus Ry P, Lt ist “ 75 10% Lake Sh & M So 3igs,'67 72% 70 os Oe i0i% 126% ,Do ref Ss, 1952"... 97% veg o7°..” 23 ‘ont 
Vw -OPes 83 86% Val Coal ( bad ‘an Am P & T 6s, ‘34. iS ; 
93 91 Comf Credit és. i934... 92 91 91 13% 43 §1% Ag” pti dal 12% Fan Am Pet Cal 6s. Hg a5 f= 
87 Do _ ore 85 ss es 60 46% Leh V (Pa) cons 48,2003 86% 96% 86% + % 3 so 68 inanas = 5 -? . 
108% 108 Compu Ley Rass, 4i.105 103 103 * 3 39 85 118" 115% Liggett & Myers Te s2003 6 a2 wl (8% rt} $744 Paramt Publics @s,'47 53 49% 53 + 2% 20 3 
y % oe ai be gett & Myers 7s, °44..118 115% 118 + 2 “e blix Sigs, '50 48 4 +1 
ee: 101% Con Gas NY { deb 5Hs, 45. 101% 101 101 + a 148 102 3% 90% = 5 ral 962 ree 98 a 98% : “6 & a 7s 15 care texinaten a8, 83 26 2A = = % 25 50 
ot ox cane Cot a. Chi Ss, 38 ion oe ON 54 ot 97% Long Dock, 63, 1935.10) OTe Oty 2” “4 % | seg at Peme Pwr'e tr Rs. aide 42 fot 1% 18 Aa 
+. mo 99 f 4s, 194975 75 + - enn & Lt 4%s, °81 841% 82 $7 i¢ 4 
100% 97 Consumers Pow 5s, 98 a1 os + & 1 Long Ist N 8 ist & 75 +2 1 81 81 Penn R Me 82% s4i4 + 1% 115 85% 
2 2 Container Cp ded 53, = 2 % 2 : 2 rT} 7 104 My Lorthiard CoP ean, 103" 102i 100” . 1” B art + on = pa, e _— o2 3 = + 4% - 
oepelley = Se, 1961 ........ 31 73 
ia Corn Prod Ref 5s, 1934. 102% 102% 102% + 3 ‘ 2 45 (38 jana "69. rH 42 ; 38 bs Do con 4150" ; 966 mn ima + * 36d 
Ceewn Cork & 8 a, 47 80 . % 2 102% 91” Louisville G&E fs, 4,52 94 or” gat 82 49 87% 78% Do gen dite, i -++ 92 914 92 * + 
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Transactions on the New York Curb Exchange—Continued 


















Range, 1932. Wed.’s Range, 1932. Net Wed.'s Range, 1932. Net Wed.'s 
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75 68 Penn Elec 4s, F, 1971... 70 68 — ae Ht soe oo hems -" oa 3 
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103. 99% Phila Elec Pow .°72.10148 100% 101. — 50 al RS OE, a 6 .. 26 20° Muhr House sigs ‘feos, 244% uy — 1 25% 
68% 55 Phila Rapid Tran 6s,'62. 65 a~< 5 toy noo US Re ve ' = oe —3 5 16% 
56% 94 Phila Sub G & E 4%s,'57 94% 94% 945% + 3 100" 96 Do a 99 — 4% = S 35 SANTA FE 7s, 1945... ry) 34 6. 
60° 60 Piedmont N Ry 58,A,’54 60 60° —12% 1 79% 66 Do bo 1BSZ....- 2-000 me ae me _ é vf om 5 38 Sauda Falls 5s, 1955.... 9914 96 yt by, Be 
90 78 Pittsburgh Coal 6s,'49.. 80% 80 80%— 1 3 ao” 35% Dosis 87.0! sat sels - 44 aot Sas Pub Wks 5s, ‘32. 43 38% 41 — 3 Tl 38 
85 79 Pitts Steel 6s, 1948..... 79 79° 1 2 ..-| 39 34% Do 6s, 1939........7; 34 yt li 1 3% | 30 Sdinnes (H) 7s,_'33, x w 29, 28 eet 3 2 
53% 50 Corp Can 4%s,B,'59 52 52 52 — 1 2 > 2 oe mee 3a 308 — 4 29% Do 7s, 1946, x W .... 26% 24 +2 41 27 
i, Bower oN 48 1947 &. 6 — a. 10 83 75 Utah Pwr & L 4¥%s,'44.. 75 75 15 — 3% 7 78% | 61 52 TERNI SOC 6\%s, A, ‘5360 55% 60 + % 11 
a as ; A vi 
1024 1 b Serv N J 6s, ctfs.101% 101 101% + 1 19 102% 11% 5 VALSPAR 6s,'40........ 11% 11% 1 ; ar 59 53 UN ELEO SVO 175s,'56,xw $8 84 58H — # ae 
81 z PS Ne i 4 78, D(ur) 85 85 85 “. Rt za 71 @ Va Pub Sve 53.B. 50 70 85 70 + 3% tim 32 22 Un Ind Corp 6%s, 1941. 2814 2816 — 1 9 27 
bb Be Bbc ccecce — 54s, A, 1946....... + 
82% 7: Do 4%, 1981, aod 7s 16% +1 20 7 70%, 56 Do 6s, 1946............ 67% 67 12 70 Dividend rates in dollars based on last quarterly or semi-annual 
79%, 74 Pub Okla 5s, '57, D 7 77 — &% 4 76 70% 36 ) 3. ry eee 63 6 6 Z «és payment. {Partly extra. {Plus 4 per cent in stock. aPayable in 
50 «648 «Pub ub . 48 50 ee 13... cash or stock. bPayable in stock. fPlus 5 per cent in stock. gPlus 
80% 71% Pug Sd P & "49,4 74 71% ort + 1% 42 76 20 11 WALD'F-ASTOR 73,'54.. 14 11 11 3 20 10 6 per cent in stock. hPlus 1 per cent.in stock. jPlus 2 per 
Do . lp De coces 67% +1 31 rie 80 Ward Baking 6s, ST... 8 80 80 —3 3 44 cent in stock. kPlug 10 per cent in stock. mPlus 3 per cent in 
Do 5s, b Goccccees ef 7 — % 18 71 92 Wash Water Pwr 5s,'60. 93 92 92 2 92 stock. nPlus 8 per cent in stock. pPaid last year—no regular rate. 











Security News Notes 


McKeesport Tin Plate Company 

The McKeesport Tin Plate Company 
reports for the year 1931 net profit, after 
depreciation and Federal taxes, of 
$1,952,028, equivalent to $6.51 per share 
on 300, 000 no par value shares of capital 
stock. This profit includes the company’s 
share of the Metal Package Corporation 
earnings, amounting to $604,927, and 
the net earnings of Tin Plate Improve- 
ment Company, amounting to $7,824. 

Net profit, reported on the same basis 
in 1930, totaled $2,503,897, equivalent to 
$8.34 per share. 

Current assets of the company as of 
Jan. 1, 1932, amounted to $4,861,267, 
compared with current liabilities of 
$687,533. This compares with current 
assets of $4,988,726 and current liabili- 
ties of $985,028 on Jan. 1, 1931. A slight 
increase was shown in the company’s 
cash position, which amounted to $1,989,- 
989 on Jan. 1, 1932. 


New York Central Railroad 

The preliminary report of the New 
York Central Railroad for 1931 shows 
that, despite a net deficit of $2,312,561 
in the last three months of the year, the 
company earned its interest charges by a 
small margin. The net income for the 
year was $2,430,101, or almost 50 cents 
a share on the $499, 259,735 of capital 
stock outstanding, against $35,981,791, or 
$7.21 a share, in 1930. 

Since the company paid dividends of $6 
a share on its 4,992,257 shares of capital 
stock, or $29,955,000, there was a deficit 
of $27,525,000 after dividends last year. 


275,137, against $1,800,075,289 on Dec. 
—- and $1,797,170,084 on June 30, 


The income account for the three 
months ended on Dec. 31 compares with 
that of the same period a year previously 


The company paid dividends at the rate 
of $8 a share in 1930. In that year the 
deficit after $39,940,594 dividend pay- 


ments and $91, oq sinking og so re- as follows: 
serve funds was $4,049,889 e income 1931. 1930. 
statements for 1931 and the preceding #:#!- om. expenses. .*71,217,409 tt hee tet 


two years follow: 





























ia 1931. 1930. 1929. Net rev. fm. ry. ops. 14, 643,083.76 21,113,465 
il. opr. revs.— oon 
Pr SSbhine as saraos.oersoononeens By Aa cra... TORTIETS TAS 
Rail. opr. ©351 065,680 376,729,417 juipment and Joint ae, , 
065, 441,245,593 rents . . 3,691,028.85 3,119,578 
Nt rev. fm. ry. oper.— 11,215.237.57  10.517.68: 
ws. 124 502 102,188,929 148,763,030 | Pere rrr 11,215,237.57 10,517,683 
Net ry. op. inc...... 3,427,846.19 10,595,782 
Ry. tax cereals Misc.and none-oper. " ' iin 
32,215,328 34,009,020 39,769,414 income ........ Per’ 10,249,696.45 8,539,892 
Uncollectible ry. revs.— o tn inert bene mm 19.35 614 i35.6F 
Toss come ... le ® 4 4 
a facil ‘rent nts pati 135,688 neduc. from gr. inc. 15,990,104.53 15,080,340 
ee BAR SS om etek ..:.... $2,312,561.89 *$4,355,334 
Total .... 47,048,923 44,953,402 45,060,250 “Income. 
Net ry. op. inc.— 
a 6 28,075,578 57,235,527 103,702,780 Commercial Credit Company 
Bee on P216.293 39,763,105 34,174,681 The twentieth annual report of the 
Ce rcial Credit Company and -sub- 
Comte mg eigen 96,998,633 137,877,461 ——— for the year ot ages 31, 1931, 
Deduct fm. gr. inc.— ows net income applicable to capital 
461,770 61,016,841 60,448,877 stock, after Federal taxes, of $3,778,- 
Net income $2,430,101 $35,981,791 $77,428,584 406. 14. Net income on the average out- 
. standing common stock was at the rate 
The balance sheet as of June 30 of $1.73 per share. 


showed a profit and loss surplus of $274,- 


. 799,080, against $286,783,926 on Dec. 31, 


1930, and $296,167,417 on June 30, 1930. 
Current assets were $93,181,110 and cur- 
rent liabilities $94.832 360 on June 30, 
compared with $107,362,098 and $98,019,- 
685, respectively, a year previously. 
Total assets on June 30 were $1,828,- 


The results from domestic operations 
(United States and Canada) for the year 
1931 were most satisfactory considering 
the depression’s influence with respect 
to business in general. Net income for 
capital stock after Federal taxes was 
$4,279,291.54, which amounts to $2.21 per 
share on the average outstanding com- 


mon stock. . This earning is ecual to 
9.46 per cent on the average invested 
capital, less capital investment in for- 
eign subsidiary, for the year 1931, 
compared with 9.05 per cent for the year 
1930. 

Operating losses of the foreign sub- 
sidiary, now in liquidation, were due 
largely to abnormal exchange rates and 
unforeseen economic conditions beyond 
control, but were tempered by the sub- 
stantial domestic earnings. All known 
losses and ‘doubtful items have been 
charged off; securities and repossessed 
cars reduced to current market value; 
and, as of Dec. 31, 1931, there remained 
$4,582,513.10, with reserves thereon of 
$1,401,061.04 to cover any possible fur- 
ther exchange or credit loss and liquida- 
tion expenses. 


M. H. Fishman Company 


The M. H. Fishman Company for the 
year ended Dec. 31, 1931, reports net 
profit of $153,723 after all expenses and 
reserves for depreciation and _ taxes. 
This was equal, after preferred dividend 
requirements, to $1.67 a share earned on 
the 75,000 shares of common stock out- 
standing. For the year 1930 the company 
reported net profit of $73,011 after 
similar deductions, equal to 60 cents a 
share on the common stock. Net sales 
for the year 1931 aggregated $2.641,631, 
against $2,268,079 reported for 1930. 

The general balance sheet as of Dec, 
31, 1931, showed current assets of $528 
381, including $165,208 cash, and current 
liabilities of $112.669, compared with 
current assets of $441,290 and current 
liabilities of $135,021 reported at the end 
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Business Index Shows Further Decline; 
Construction Lowest Since 1914 


Continued from Page 352 


which record the fluctuations in indi- 
vidual industries than in those, such as 
ear loadings, which are more representa- 
tive of trade fluctuations in general. 
Thus in iron and steel the seasonal low 
point, which formerly occurred in July, 
now comes in December; and in pig iron 
production, instead of a seasonal decline 
from March to July followed by a more 
gradual rise from July to March, there 
is now a sharp decline from March to 
July followed by a more gradual fur- 
ther decline into December. 


TABLE XV. SEASONAL INDEX FOR 
TRUCK PRODUCTION 
For For 


930. 1931. 1932. 
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TABLE XVI. SEASONAL INDEX FOR 
COTTON CONSUMPTION 








For 
1919- For For For For 
1928. 1929. 1930. 1931. 1932. 
8 104.7 106.5 106.9 107.1 
2 114.1 115.8 114.6 118.2 
.7 101.9 103.2 102.9 106.6 
.0 99.0 100.1 101.9 107.1 
.6 102.0 105.4 105.6 102.7 
5 97.9 93.6 94.1 82.1 
4 90.0 85.7 &.6 83.3 
4 92.4 88.1 87.2 #8 
.. 99.1 983 963 96.0 945 
° .0 101.5 103.5 104.0 102.9 
.4 103.7 105.7 106.3 105.6 
94.4 945 96.1 95.9 95.1 
The normal seasonal movement in 


automobile production has been affected 
by the tendency in recent years for 
manufacturers to bring out new models 
just prior to the New York Automobile 
Show. This policy has been urged upon 
manufacturers by the National Automo- 
bile Chamber of Commerce, and although 
it has not been strictly adhered to the 
fact that the present largest volume pro- 
ducer in the low-priced field has for two 
years introduced new models in Novem- 
ber or December has been sufficient to 
raise the December seasonal low point in 
passenger-car output from 46 to 56 and 
the November seasonal index from 58 
to 60. 

In the other seasonal indices there are 
no significant changes except that in 





the case of cotton consumption the sea- 
sonal decline from February to July is 
no longer interrupted by an upturn in 
May. Seasonal indices for freight-car 
loadings and electric power production 
show practically no change of a progres- 
sive or long-term character. 


TABLE XVII. SEASONAL INDEX FOR 
WOOL CONSUMPTION 


For For For For 
1929. 1930. 1931. 1932. 
106.7 107.1 108.7 106.3 
118.2 118.4 117.5 115.1 
102.3 101.0 98.1 98.9 
96.6 95.1 92.7 93.9 
97.9 96.4- 91.8 92.2 
91.9 90.2 88.0 88.6 
85.6 86.3 88.0 90.5 
91.1 92.2 94.2 96.9 
99.6 100.7 103.4 106.3 
106.8 107.8 110.9 110.2 

5 106.1 107.0 107.9 105.5 
December ...... 98.9 97.2 97.8 98.8 95.6 


TABLE XVIII. SEASONAL INDEX FOR 
BOOT AND SHOE PRODUCTION 


For For 
1919- 1924- For For For 
1923. 1929. 1930. 1931. 1932. 
January ....... 95.0 91.1 91.6 92.0 91.1 
February ...... 112.2 110.2 110.2 109.9 109.8 
ED Sxcwaveks 106.6 103.5 103.5 103.2 103.2 
tcdeneagits 103.0 96.7 97.5 97.5 98.6 
a Shaceneueen 95.4 88.3 90.0 91.1 92.3 
“a cesatsaiee 89.5 90.2 91.0 91.8 92.6 
BEY a vndat ogviais 87.1 94.0 94.1 944 94.7 
100.9 108.8 109.0 109.7 110.0 
September .....110.6 117.2 116.9 117.2 117.4 
October ........112.3 116.0 115.7 115.9 115.6 
November ..... 97.9 97.3 96.1 95.0 93.5 
December ..... 89.5 86.7 84.4 82.3 81.2 


TABLE XIX. SEASONAL INDEX FOR 
ZINC PRODUCTION 





1920- For For For. For 

1928. 1929. 1930. 1931. 1932. 

January ....... 105.8 105.7 104.8 105.1 105.9 
February ...... 108.8 107.1 106.4 106.6 107.3 
MED. kcccecces 106.8 106.4 105.3 106.6 106.5 
MEE Sesccoahsd 105.3 104.1 104.0 104.8 104.1 
Jeera 103.2 103.7 103.2 102.0 101.2 
-- 9.8 97.5 97.7 96.7 95.6 

- 94.0 946 944 93.2 92.4 

‘us’ 92.0 93.1 946 94.7 944 
September -- 93.1 94.0 95.0 95.2 95.3 
Me 4cnwan 94.18 95.6 96.2 96.2 96.6 
November ..... 98.2 98.8 991 99.0 99.6 
December ..... 100.2 100.4 100.3 .99.9 101.1 


The accompanying tables give the sea- 
sonal indices which will be used in com- 
puting the components of The Annalist 
Index of Business Activity for each 
month of 1932. In all cases except two 
the indices are based on the adjusted 
medians of the month-to-month link rela- 
tives of the average daily figures for 
the period 1923-1931. The seasonal in- 
dex for passenger automobile production, 
however, is based on the period 1925- 
1981; and the seasonal index for boot 
and shoe production is based on the pe- 
riod 1924-1931. 

D. W. ELLSworTH. 
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franchise women on a basis of equality 
with men and would make them eligible 
to Parliament. But that’s an old story. 
Several times now the Chamber has 
voted such a measure and the Senate has 
turned it down with emphasis. It does 
not seem likely that the Senate will pass 
the rider. ’ ; 

The budget for the coming fiscal year 
was submitted to the Chamber on Feb. 9. 
The details vouchsafed us are rather con- 
fusing, but apparently it contemplates 
a deficit of the equivalent of about $160,- 
000,000, to be taken care of by an inter- 
nal loan. 

A decree of Feb. 10 raises the allow- 
able percentage of foreign wheat in 
flour sold in France from 10 to 15 per 
cent. 

December, 1931, revenue _ receipts 
totaled 3,351,000,000 francs; below esti- 
mates by 186,000,000 and below Decem- 
ber, 1930, receipts by 279 000,000. 

Negotiations are in process looking to 
adhesion of the French rayon interests to 
the German-Dutch-Italian rayon cartel. 


The French Government has issued an 
elaborate presentation and analysis of 
German reparations payments. It shows 
a total payment by Germany to the al- 
lies of 20,769,900,000 reichsmarks (about 
$4,943,236,000), as against the German 
claim of  67,573,000,000 reichsmarks 
(about $16,082,374,000). It states that 
France has received 8,199,700,000 reichs- 
marks. After deducting therefrom sums 
paid for military occupation, &c., there 
was left only 5,213,200,000 to be applied 
toward rehabilitation of the devastated 
area, the total cost of which is stated to 
be 103,000,000,000 francs (about $4,120,- 
000,000). 

GERMANY 

ELL, well, it seems that in June, 
W at Lausanne, there is going to 
be a conference, to embrace rep- 
resentatives of France, Great Britain, 
Germany, Italy, Belgium and Japan, to 
discuss “a durable solution of the prob- 

lem of reparations.” 

The total of unemployment on Jan. 31 
was 6,041,000; above a month previous 
by 373,000, above a twelvemonth pre- 
vious by about 1,000,000. 


The mark stood at 23.75 cents on the 


all the presentations, excepting, perhaps, 


New York market at closing on Feb. 15, «the French. The wording is often neat, 


as against 23.73 on Feb. 8. 

The Reichsbank’s statement as of Feb. 
6 showed the following: Gold coin and 
bullion decreased 19,484,000 marks; re- 
serve in foreign currencies increased 
1,699,000 marks; notes in circulation de- 
creased 130,975,000 marks; ratio of re- 
serve held against outstanding notes 25.1 
per cent, as against 24.8 per cent on Jan. 
30; total gold holdings 928,341,000 marks, 
as against 947,825,000 on Jan. 30; total 
note circulation 4,276,132,000 marks, as 
against 4,407,107,000 on Jan. 30. 

Of course the main feature of the Ger- 
man proposals to the disarmament con- 
ference was equality. 

No home or foreign loans in January. 


JAPAN 


O they have gone in for assassination 
S in Japan. On Feb. 9 Inouye, for- 

merly Finance Minister, was shot 
while on his way to a political meeting. 
It would seem that he was general man- 
ager of the Minseito election campaign. 
The assassin is a member of one of the 
“super-patriotic” societies, and a “party 
gangster,” eschewing work. Inouye was 
a liberal (of sorts, anyway) and was 
reputed opposed to the Manchurian 
policy. He was no doubt an able finan- 
cier, one of the best men in Japanese 
public life. As Finance Minister he very 
skilfully handled the critical fiscal and 
financial situation following upon the 
great earthquake. 


ITALY 


HE main features of Italy’s pro- 
posals to the disarmament confer- 
ence Foreign Minister Dino Grandi 
presenting them) are as follows: Aboli- 
tion of capital ships, submarines, air- 
craft carriers, bombing aircraft, tanks, 
heavy artillery and chemical warfare, 
and revision of the laws of war with a 
view to better protection for non-com- 


batants. Incidentally, Signor Grandi 
declared that in 1925 the world spent on 
armament $3,497,000,000; in 1930— 
$4,128,000,000. 


This writer is inclined to consider 
the Italian presentation as the most in- 
teresting, logical and comprehensive of 


as: “We are for equality of rights be- 
tween all States and equalization of 
armaments at the lowest levels.” And 
again: “It is in two main directions that 
the solutions must be sought; in the 
direction of prevention and in that of re- 
pression and mutua! assistance. My 
country will heartily support all pro- 
posals calculated to make countries of 
bad faith shrink from the risk of aggres- 
sion.” And still again: “Our task is to 
fortify justice, not to justify force.” 
Signor Grandi showed peculiar good 
sense in emphasizing the importance of 
the question of “potential war power.” 


RUSSIA 


HE last of the great powers to sub- 

mit its proposals to the disarma- 

ment conference was Russia, her 
spokesman being the redoubtable Maxim 
Litvinoff, Commissar for Foreign Af- 
fairs. 

As was expected, Litvinoff began by 
proposing total and universal disarma- 
ment. He followed this piece of humor 
“progressive and proportional disarma- 
ment,” and concluded with the pledge 
or fantastry by a sensible proposal of 
that his government was “ready to con- 
sider any proposal likely to achieve arms 
reduction.” He suggested a beginning 
with “complete destruction of tanks, 
long-range artillery, ships over 10,000 
tons, guns over twelve inches in calibre, 
aircraft carriers, dirigibles, bombing 
planes and all means and apparatus for 
chemical, incendiary and bacteriological 
warfare.” 


Notes 


On Feb. 10 109 prominent Communists, 
by way of punishment for their share in 
the recent revolt in Catalonia, were de- 
ported from Barcelona for Spanish 
Guinea or Rio Muni on the Gulf of 
Biafra, very close to the Equator; scarce- 
ly a case of “cooling their heels.” 

Poland, by way of proposals to the 
disarmament conference, contented her- 
self with a declaration of general sym- 
pathy with the French proposals. 

January steel production of the United 
States was about 28 per cent of capacity. 


Security News Notes 


Consolidated Laundries Corporation 


The Consolidated Laundries Corpora- 
tion made a net profit of $689,374 in 
1931 after depreciation, Federal taxes 
and other charges, equivalent to $1.61 a 
share on 403,961 common shares, and 
comparing with $771,545, or $1.79 a 
share, in the preceding year. 

The report calls attention to the fact 
that the depreciation reserve applied 
during the year was equivalent to ap- 
proximately $1.75 a share on the com- 
mon stock. Net working capital was 
increased by $113,000 to a total of 
$1,270,560. 


Kroger Grocery and Baking Company 

Despite a decline of 7 per cent in sales 
last year and of 6 per cent in the number 
of stores operated by the company, the 
Kroger Grocery and Baking Company has 
reported that its net earnings were 
$2,731,128 for 1931, equivalent to $1.46 a 
share on the outstanding stock, compared 
with $2,168,247, or $1.15 a share in 1930. 

Sales for 1931 amounted to $244,371,- 
147, against $267,094,345 in the preceding 
year. The average number of Kroger 
stores in operation last year was 4,980, 
compared with 5,302 in 1930, while aver- 


- age weekly sales for each store last year 


were $941, against $945 in 1930, a decline 
of 1 per cent. 

In his remarks to stockholders, Albert 
H. Morrill, president, said the commodity 
price decline was equivalent to $162 a 
store weekly. 

Kroger’s consolidated balance sheet 
as of Jan. 2, 1932, shows current assets 
of $26,474,277, against current liabilities 
of $6,195,970. Cash and United States 





wy ewer pee 


Government securities totaled $7,884,339. 
Inventories of $16,443,597 showed a de- 
cline of $3,494,074 from the total at the 
end of 1930. 

In the year, the company refunded on 
employes’ stock subscription deposits 
$700,726; reduced funded debt of subsidi- 
aries by $135,500, and redeemed preferrea 
stock to the amount of $73,850. The 
company had no loans as of Jan. 3, 1932, 
whereas on Jan. 3, 1931, it owed banks 
= and affiliated companies, $800,- 


The Piggly-Wiggly Corporation, 99 per 
cent of the outstanding stock of which 
is owned by Kroger, had in operation at 


the end of 1931, 2,558 licensed stores, 


compared with 2,767 at the end of 1930. 


Kingsport Press, Inc. 

Gross sales of Kingsport Press, Ine., 
amounted to $1,777,875 for the calendar 
year 1931, a decrease of about 9 per 
cent from the comparable figure of 1930. 

Net income of the company for the 
year is reported at $202,684 before de 
preciation, interest, reserves and Federa 
taxes, a decrease of 6 per cent from 1930 
net income. Such net income is equiva- 
lent to slightly over twice interest re- 
quirements after deduction for depreci- 
ation, reserves and Federal taxes, while 
before such deductions it was about five 
times interest requirements. 

The balance sheet showed current as- 
sets of $832,735, ocmpared with current 
liabilities of $256,768, leaving net work- 
ing capital of $575,967. Surplus account 
at the end of 1930 stood at $128,101 and 
— increased to $168,823 at the end of 
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Banking Statistics—Brokers’ Loans—Gold Movement 
































































































































































































































Statement of Member Banks Debits to Individual Accounts by Banks | Statement of New York City Member 
PRINCIPAL RESOURCES AND LIABILITIES OF RE- 4 be 
PORTING MEMBER BANKS IN LEADING CITIES. in Reporting Centres Banks 
illions) (Millions of Dollars) 
-——All Reporting.— _———Chicago.——_, (Thousands) 
Feb.10, feb 3 Feb.1LFeb.10.Feps, Febil, es Feb. 17, Feb. 10, Feb. 18. 
Loans : 1982. 1932. 1931." 1982. 1982. 1931. | |e Ce, Fa ee sain | On eoquritic Ra, ee 
iti ederal Reserve entres ‘eb. eb. 11, s asa 5 $3,114 
ee ee ee a ae i i a Se SM LE 
sia Fia i: sank STASR Sida Si ane 1—Boston ....... 16 $354,259 $424,387 $436,383 1 4992 $5 456 
petal. s+ STS $12,830 $15,605 $1,036 $1,048 $1,409 | one York eh 3,430; 158 4612030 5.378/882 maventinenia: -ose++ $4,289 $4,292 $5,456 
S. Gov. secur. $3,853 $3,925 $3,355 $250 $250 $282 3—Philadelphia is aS 370,279 437,043 United States Govt. securities....$1,496 $1,520 $1,365 
Other securities. 3.216 3.224 3,699 213 214 ~_—-298 jt —_ . = pe ord =e page Other securities ................5. 818 826 1,132 
Total ........ _$7,069 — $7,149 $7,054 $463 $464 $580 | G Atlanta ... 155,403 182,690 215,783 Total investments vec s-ceees$2,314 $2,346 ($2,497 
ta nee £ ine. $19. 785 319, 979 $22,659 $1,499 $1,512 $1,989 oe 4 rr Fr vane preyed 1,051 ors ae canis - 
es. wi era t. BREE ics akee , 184, 209,776 Li s and res —T S aaa 7,95 
cfeserve Banks. $1,442 $1,490 $1,786 $144 $145 $182 ream ele DAT (99-856 aatoe 185,339 OES SRE APRONS >... eer | 
ash in vau 10—Kansas City ..... X 193,77! 240,566 Reser th Fed’!] R 2 k.. $633 s 
Net demand dep. 11,090 11,166 13,672 978 977 1,260 | 11—Dalla ——— se aon lune Cla l ee 41 ser 3 
Time deposits... 5,724 5,746 7,175 390 397 623 12—San Francisco. << 462,401 537,601 553,558 | Net demand deposits 4,744 5,785 
Govt. deposits. 390 453 80 9 11 10  — — ——--—- —__—— Time deposits 57 1,274 
Due from banks. 898 920 1,778 89 93 169 EY 4 baewk ceaediee 264 $6,598,135 ~ $8,391,765 "$9, 635,115 Government deposits 219 14 
Due to banks. 2,305 2,355 3,826 234 239 371 New York City...... 1 3,143,733 4,282,655 5,059,974 | Due from banks ; 99 101 
Borrowings from . , : — — -~  —-___—— DE ss cin au tccsus keene 815 819 1,308 
Fed Res. Banks 472 492 68 3 2 1 Total outside N. Y.C. 263 $3,454,402 $4,109,110 H, 575, 141 | Borrowings from Fed. Res. Bank.. 20 15 ie 
Statement of the Federal Reserve Banks Comparative Statement of Federal Reserve Banks 
(Thousands) 7S 
—Combined Fed. Res. Banks. —N. Y. Federal Res. Bank-— Condition Feb. 17, 1932. . 
RESOURCES. Feb. 17, Feb. 10, Feb. 18. Feb. 17, Feb. ree 18, Gold Tota! Bills Total U.S F. R. Notes Due Members Ratio 
1932 1932. 1931. 1932. 632." District. Reserve Discounted Gov. Secur. in Circulation. Res. Acct &c 
Gold with Fed. Res. agents.. $2,053,930 $2,071,979 $1,713, 7389 $445,215 $465,239 $306,919 Boston .............$202,537,000 $39,064,000 $55,968,000 $182,721,000 $121,428,000 71.7 
Gold redemption fun with New York . 941,210,000 177,820,000 271,118,000 572,141,000 802,597,000 69.8 
U. S. Treasury............+- 56,494 56,962 34,467 11,192 11,312 13,660 Philadelphia . 209 345,000 122,392,000 58,463,000 263,175,000 119,397,000 59.2 
— Cleveland . . 276,642,000 121,087,000 68,572,C00 311,389,000 140,663,000 63.3 
Gold held exclusively against Richmond .. . 92,309,000 36,258,000 14,081,000 104,369,000 51,058,000 64.9 
Federal Reserve notes...... $2,110,424 $2,128,941 $1,748,256 $456,407 $476,551 $380,579 Atlanta ...., . 102,316,000 49,560,000 12,594,000 119,982,000 48,031,000 62.4 
Gold settlement fund with Chicago .... - 631,319,009 75,905,000 107,315,000 570,761,000 256,142,000 79.1 
Federal Reserve Board.... 270,787 317,192 480,497 119,535 132,959 160,011 St. Louis .... ... “92,757,000 22,610,000 27,886,000 93,380,000 55,882.000 67.8 
Gold and gold certificates Minneapolis cgeehaas 63,263,000 13,750,000 27,781,000 68,770,000 40,955,000 62.7 
RGtR By BARES. 2... ccceesccccs 562,375 521,085 855,655 365,268 331,885 538,014 Kansas City ....... 83,255,000 38,370,000 19,958,000 83,035.000 67,762,000 59.4 
_ - I 55 tasinnsaed-a . 42,649,000 14,033,000 29,865,000 41,502,000 49,637,000 56.3 
Total gold reserves........ $2,943,586 $2,967,218 $3,084,408 $941,210 $941,395 $1,078,604 | San Francisco....... 205,984,000 134,932,000 47,741,000 245,716,000 150,694,000 53.4 
Beserves other than gold..... 201,958 196,277 181,995 50,628 47,740 49,846 
Total reserves ...........: $3,145,544 $3,163,495 $3,266,403 $991,838 $989,135 $1,128,450 Foreign Bank Statemen 
Non-reserve cash ..........-. 77,067 75,666 82,298 21,952 20,705 20,120 & a ts 
Bills discounted : REICHSBANK 
Secured by U. S. Govern- (Thousands of Reichsmarks) 
ment obligations .......... 473,165 450,326 66,067 132,716 126,527 14,109 *Feb.15, *Feb. 7 tJan. 15, t¥eb. 14, 
Other bills discounted. .... 372,616 369,109 133,756 = «45,104 44,023 «23,532 1932. «1932 1932 oe 
= _ 1a. §6»6 hae | eee Cole and bullion. iia 928,682 928,341 25 ' 966,241 2,254,289 
Total bills discounted. $845,781 $819,435 $199,823 $177, 820 $170,550 $37,641 R - a 45 OF : . % 
7 bought in open market. 146,382 169,391 92,995 46,287 64,116 32,606 Bills of aakone Sesrencies. 3,198: 491 3 128 676 3 631/834 3,406°901 3,587 619 1,809 155 
. Government securities: Silver and other coins 169,799 140,474 126.122 © 221.995 = '177,529 "1921157 
MN er 0 319,978 320, 110 78,971 110, 145 110,145 33,178 | Notes on other banks: 882 6.030 2074 111515 8082 17 676 
Treasury notes ............. 75,504 196,215 31, 30,017 44,151 | Advances ...... 187,926 129,038 158,338 103,127 108,486 = =——72,351 
Certificates and bills....... 345,860 351, 734 324,488 129, a8 130,956 106,599 Investments Sadiaeder’s 169,563 160,564 160,727 160,646 160,645 102322 
—_— ee, eee Sere th Oe ap 1,013.14 971,1 969,414 545.607 
Total U.S. Govt. securities $741,342 $741,434 $599,674 $271,118 $271,118 $183,928 | Notes teed o £155 332 4 376 132 4 407. 107 4, 197. one 4 381354 3 397.256 
Other securities .............. 29,995 33,451 isi 15,486 18,162... . . . Other maturing obligations 370,714 332,941 393,645 370,672 '184:316 —'250:170 
__. i sabenhamianaagek: ‘ilametalecannail Sa a5 39°79; 85 ORS ‘ 29 
Total bills and securities... $1,763,500 $1,763,711 $893,492 $510,711. $523,946 $254,175 | Bang? Habilities ...... —S SS UR 
Due from foreign banks. .... 8,595 8,608 699 3,062 3,076 228 *Cable report; subject to rev +As reported h ici 
R. notes of other banks... 13" 810 12,802 15,332 3,667 3,144 4,466 po: 8 e o revision. *tAs reported in the official Reichsbank statement. 
A ee oe ae 421, 531 345,551 513,097 J 116,416 94,127 141,110 
ee 57,820 57,821 58,191 14,817 14,817 15,240 BANK OF ENGLAND BANK OF FRANCE 
Bank premise - 2 
All other resources........ .e 39,917 39,335 19,336 14,881 14,329 6,970 (Thousands) (Millions of francs) 
Total resources ........... $5,527,784 $5,466,989 $4,848,848 $1,677,344 $1,663,279 $1,570,759 Feb.17, Feb, 10,' Feb, 18, | Feb, 13, Feb, 6, Feb. 14, 
mi 1932.’ 1932. 1931 2. 
LIABILITIES. , } Gold beer seen, O54 12.363 55,738 
' Circulation ........£344,882 £346,519 £344.130 | Sight bal. abroad.. a 829 8,176 7,004 
Federal Reserve notes in ac- 7 2 i , ’ ' 
tual circulation ............. $2,656,941 $2,661,959 $1,449,756 $572,141 $575,264 $261,572 eek tee. 115,358 16,435 aes | Nabroad...” bought 9.079 8.960 12.274 
Depeee: } RE RENON pepmate accounts. 70,455 66,997 61,145 | Com. bills, France. 4,903 4.951 
IE cesta tac eceucecs ; 1,904,246 1,904,914 2,870-796 so2.ge7 811,301 1,000,920 | Other accounts ... $1988 32727 33.144 | Adv. against secur, 2,785 28242 oi 
Government ............6005 27,214 48,331 35,248 5,300 17,582 5,227 | Other securities. 51,068 49,917 341402 | sinking fund.. 6.882 6,882 5,198 
Foreign bank .......... see 38,848 46,582 5,261 9,749 15,125 1,401 | Discounts and adv. 11.944 13,007 9/688 | Circulation 1... 68,288 = 84,438 = 77,219 
Other deposits ............ 42,813 21,255 19,305 30,754 8,671 9,612 Securities cpa Riis 39,124 36.910 24:714 | Total credit current - ; =F 
ED 6-60 0:65 0350's 1,435 49,775 57,076 accounts ; 649 26,770 24,903 
Total deposits ............ $2,013,121 $2,021,682 $2,439,550 $848,400 $852,679 $1,023,160 oe 4 . Nt ' , 4. 
Deferred availability items... 412,877 i | (tar SS 6 aoe 212 onvane oe ony ES sii: “en ab Be ‘atin | Rous eet Hiab. ... Gea 6.25% oh be 
IES SEE GR sv k0-c02ccccves . d . F 67 “a07 “ite ‘ ‘ ‘ "ant 
—paeiarlomlonanrheeans 250/421 259,421 274,636 «75,077» 75,077 §— 80,575 | Bank rate... = ” oe! Bank cate ........ Te ae an 
All < other liabilities..... ies 27,509 26,997 13,013 8,214 7,897 2,841 
Total liabilities ..........- $5,527,784 $5,466,989 $4,848,848 3s, 677,34 344 $1, .279 $1,570,759 i 
PO Fg MONEY IN CIRCULATION -AND MONETARY GOLD STOCK 
posit and Federal paapeve WEEKLY AVERAGES OF DAILY FIGURES 
note liabilities combined.... 67.4% 67.6% 84.0% 69.8% 69.3% 87.8% 5.8; ——-T7 — — 58 
Contingent. liability on” bilis | | | | 
purchased for foreign corre- ‘ - | | | a 
BD. bcvoctvenceuceveene $315,348 $319,294 $448,637 $103,688 $107,634 $148,403 | 
RESERVE BANK CREDIT AND BROKERS’ LOAN 5.6|— : |_| | | 5.6 
RELATED ITEMS (New York Reporting ioaees Banks) ‘ : a Ge | ro = T | = , | 
=n (Millions of” Dollars) | 
(Millions of om * 4 as ee Out-of- : se } 
h’ge Since Ac- Town Oth- De- | | 
Pon 3s. NFeb. mae. ve 1932. count. Banks. ers. Total. mand.Time. | 54 
Bills discounted ....... 846 te 4 ea rep io] doe SCOT: 88 bee Lat 54 : tr et , —54 
Bills bought ........... 146-23 «6+ «©6552 | Feb. 3.... 432 66 7 505 383 122 | 
United States securities 741 + ©* Bisa &... an 61° 7 513 388 125 | 
Other Res. Bank credit 47 ~1 + 36 | Jan. 20.: 453 73 5 531 401 130 ioe MONEY 1M CIRCULATION “ 
Total Res. Bank credit.1,781 +2 + $76 | Jan. 13... 488 6 6 563 425 138 | ly i ferrt . T fT 3 
onetary gold stoc .4, - a ee 5 == ce Sk ee | = 
Treas. cur’cy adjusted. .1,792 +28 + 14 7931. ? _ - (a =o 4 52 r | | 7 S2 “7 
Money in circulation. . 5,609 -i7 +1,049 Dec. 30.... 544 41 6 591 442 149 al } oO 
} oeeaes Le — bal. .1,904 —- 476 | Dec. 23.... 553 51 7 G11 451 160 3 | rat 
nexpen cap. funds, = oH 
non-member dep., &c.. 429 +14 + 25 —_ 7 os if n b= os ad S | S 
u - + ; 4—-++-—4—- 
DISCOUNT RATES OF CENTRAL BANKS | 2°: ,2--:- B67 182 2 720 533 ARB | 1G 50 a0 
Federal Reserve Present Date Previous Feb. 18....1,229 267 276 1,772 1,365 407 7) é 
System: Rate. Established. Rate. t+New Clearing House rule relating to z 5 
BE ..005.000:52.000e 3% Oct. 17,1931 2% ‘Loans for account of others’? became ef- Q } 4 
New York ......... 3% Oct. 16,1931 2% | fective Nov. 16, 1931. | Io ae call 48 5 
Philadelphia ....... 34 Oct. 22,1931 3 A..§ D MOVEMENT i la 
Cleveland ........:. Oct. 24, 1931 3 Week Ended Feb. 17, 1932. | 
Richmond .......... 3% Jan. 25,1932 4 Imports: \ 
BRITRR 2. ccccccccce s% Nov. 14,1931 3 From Japan ......... $4,983,000 | 
ED. 6:00. 00dhepees 3% Oct. 17, 1931 tha From Canada ....... 4,010,000 | 
NS ds oceenea 314 Oct. 22,1931 2 From Uruguay ....... 1,000;000 | 46 t 7 {45 
Minneapolis 3144 Sep. 12. 4 i one os 0k 531,000 | A 
Kansas City ....... 3%4 Oct. 24,1931 3 From Australia 511,000 MONETARY GOLD STOCK 
Se 3 Jan. 28,1932 4 From | a AERTS . 360,000 | | 
San Francisco ..... 344 Oct. 21,1931 2% i EaSeaes eagaee 260,000 L/ H 
Engtand .........+.:: 5 Feb. 18,1932 6 Chiefly from Latin-American 44 Sta aa dee 
WE vedsccncsounces 2% Oct. 10,1931 2 i EC To in ie 241,000 ” | 
CO Cr Dec. 10,1931 8 From China Sela aie ED 223,000 | 
(5 ERENCE * Sep. 28,1931 5% ~—____— 
Netherlands ssuiteies 3 Sep , 1931 2 0) ere mer ey er 12,119,000 oe | 
Switzerland ..... .. 2 Jan. 22,1931 2% Seseentne’ gold, net decrease.... 16,021,000 | te 
cf SRE 8 Nov. 12, 1931 10 ee ye | , = = = ma See ee 
Belgium ...... .. 3% Jan. 14,1932 2% er ee ort cee $28,140,000 JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC JANFEB MAR APR MAY JUN 
Colombia i 6 Jan. 21. 193 7 Exports: 1930 193! 1932 
Denmark . . 6 Sep. 26,1931 4% NR i dec cwnnnee< cel $50, 145,000 
Hungary ° ¢ -_ 7 = $ zo peigium padahia.« ssid cen poreson 9,556,000 MONEY IN CIRCULATION 
India ... Sor Nov is 1931 0,94 rs zn fad arith senseccesasons ae Yo (Calendar Week Averages of — Figures, Millions of Dollars) 7 
a ES e i To Switzerland .................. 130,000 ——— 2 ~--—————~— ,-———1931.- —~ 
n y RE SS July 8 1931 6 WO. WEE aoc cccscceweess : 12,000 7 Feb. 13. Feb. 6. Jan. 30. Jan. 23. Jan.16. Jan.9. Jan. 2. ‘Dec. 26. Feb. 14 
Sweden ...... ewnenes he 'e . ———__ - — nadjusted .......5,642 5,645 5,618 5,631 . 5,646 5,680 5,666 5,727 4,605 
Argentina ..........6 May 29,1931 6% I Be nc has taken . -$62,803,000 ' Adjusted ......... 5,734 5,748 5,733 5,728 5,692 5,618 5453 5,308 4,680 
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10,000,000 cubic- foot ca- 
pacity “waterless type” gas 
holder of The Peoples Gas 
Light and Coke Company, 
Division St. plant, Division 
St. and north branch of 
the Chicago River, Chicago, 
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The Story O 
CONTINUED GROWTH 


On October 16, natural gas from the Texas Panhandle, mixed with manu- 
factured gas was turned into Chicago mains. Chicago users responded 
promptly; within two weeks, over 1300 inquiries concerning natural gas 
for house heating were received by The Peoples Gas Light and Coke 
Company.* Investors see in the growing acceptance of gas as a domestic 
fuel a bright future for gas company securities. In 1951, net earnings of 
Peoples Gas reached $7,582,486—a favorable increase over the 1930 net 
of $7,197,072—establishing a new high record. 


We represent this and other progressive companies in the Middle West 
which are expanding their business through the distribution of natural ; . 
gas. Our Monthly Savings Plan is especially suited to those who wish to ers eee 


acquire attractive investments out of income. 


* 


i a ae ae 


ta 


a 


|e ae nt 


adietineticdinedinetactinetiitentteed sss 
Seen nee " 
mp aa 


A 


The Peoples Gas Building, opposite the Chicago Art Insti- 


*Stock listed on the New York and Chicago stock exchanges. eo ve ene ee aaa 


UTILITY SECURITIES 
COMPANY 


MINNEAPOLIS CLEVELAND 930 South La Salle Street, Chicago INDIANAPOLIS —_ LOUISVILLE 


KANSAS CITY DETROIT SAN FRANCISCO TULSA 











UTILITY SECURITIES CORPORATION—New York, Boston, Washington, Philadelphia, Richmond, Hartford, Rochester, Pittsburgh 
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